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ABSTRACT 
 Is avocado toast the reason that I am still living with my parents? In other words, 
does the consumption of avocado toast, or more specifically eating out in general, have any 
impact on one’s ability to be a homeowner.  In May of 2017, an Australian real estate 
developer by the name of Tim Gurner was asked to provide advice to young people who 
could not afford to purchase a home. He responded by saying, “when I was trying to buy 
my first home, I wasn’t buying smashed avocado for $19 and four coffees at $4 each,” 
(Victor, 2017). While the claim may appear to be laughable at first glance, this is not the 
first time that statements such as this have been made.  
The United States Census Bureau tells us that annual homeownership rates for 
individuals under the age of 35 has been on the steady decline. Additionally, per Goldman 
Sachs, it is known that the percentage of adults age 18-31 that were married and living in 
their own homes has decreased from 56% in 1968 to 23% in 2012. This paper assesses and 
compares the spending habits of different generations, working to discern if there are 
notable differences particularly between Millennials and other generations. Data sets from 
the Consumer Expenditure Survey (CEX) and Zillow between the years 2000-2013 were 
examined. Although there is not data on avocado toast specifically, it is possible to broaden 
the hypothesis to examine the expenditures on the consumption of meals prepared away 
from home. For the purpose of this study, I take Tim Gurner’s statement and apply it more 
broadly to the idea of spending money on the experience of eating out. The results show 
that the consumption of avocado toast, defined as money spent on meals prepared away 
from home, does not have an impact on whether an individual owns a home, nor is it an 
indicator as to whether they will be renters or living with their parents. Rather, the results 
indicate that owning a home leads to consuming more avocado toast. This means that 
although it is commonly perceived that Millennials are consumers as opposed to savers, 
their inability to afford home ownership does not have any direct connection to their 
spending habits on avocado toast, and more broadly, eating out in general.  
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INTRODUCTION 
Avocado toast and home ownership. Are they connected? Tim Gurner is not the 
only one who believes so.  In 2016 demographer Bernard Salt wrote, “I have seen young 
people order smashed avocado with crumbled feta on five-grain toasted bread at $22 a pop 
and more...how can young people afford to eat like this...How often are they eating out? 
Twenty-two dollars several times a week could go towards a deposit on a house,” (Levin, 
2017). In addition to these claims, recent research indicates that Millennials are electing to 
live with their parents more than any previous generation (Millennials Infographic, 2017).  
The Consumer Expenditure (CEX) data used for this paper provides demographic 
information, expenditures, and income for Consumer Units (CUs) which are essentially 
households. Data from Zillow provides the monthly median house sale price for each state 
– when all 12 months in the year are averaged, that provides the year median house sale 
price for the state. My proxy for avocado toast is calculated by taking the quarterly average 
of money spent on food prepared away from home and extrapolating it out over the year. 
Therefore, avocado toast in this paper does not mean just avocado toast.1 It represents 
something much broader – the total amount of money that is spent on the experience of 
dining out. 
This paper explores the validity of claims above which state that the Millennial 
generation is unable to purchase houses due to their frivolous spending and unprecedented 
                                                
1 Gathering data specifically on avocado toast consumption and being able to apply it to 
this study would require an in-depth survey specifically designed for this paper. While it 
does not include demographic identifiers, Square, a credit card payment processing 
company, has been able to calculate that American consumers are spending roughly 
$900,000 monthly on avocado toast (Steinmetz, 2017). 
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demand for consuming food prepared away from home, leading to the inference that not 
being able to own a house leads to higher numbers of Millennials living at home with their 
parents for a longer period (Victor, 2017). The null hypothesis would then be that spending 
money on food prepared away from home would have no impact on one’s ability to afford 
home ownership, regardless of if they are a Millennial or from a different generation. This 
is important because if it is found that spending money on food away from home does 
indeed have an impact on home ownership, Millennials would be wise to save their money 
towards the goal of purchasing a home, as opposed to spending it for consumption in the 
short run. In brief, the results of this paper show that Millennials do indeed have different 
spending habits than other generations, however, they do not make an impact on their 
ability to afford purchasing a home. 
BACKGROUND 
Before this paper can delve into details, there are two things that must first be 
defined and explained: (1) What is a Millennial? (2) What is the avocado toast hypothesis? 
1. What is a Millennial? 
There are varying interpretations of who makes up the Millennial generation. Some 
sources will say Millennials are individuals born in the 1977 to the year 1996, others claim 
that the Millennial generation starts in 1980 and goes until the year 2000 (CGK, 2016; 
Millennials Infographic, 2017). For the sake of this paper and simplicity, the Millennial 
generation consists of people born between 1980 and 2000 for several reasons, primarily 
being that data from the CEX implemented many variables, used in this paper, for the first 
time in the year 2000. By labeling Millennials as being born between 1980 and 2000, all 
Millennials can be evaluated using the same variables and measures. 
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The reason why this paper looks to explore the variation in spending habits between 
generations is because between the years of 1980 and 2000, the world underwent many 
changes and developments socially, technologically, and economically (Roser, 2017). The 
Millennial generation is a group of people that was exposed throughout childhood to 
technological advancements that have made many things more accessible and provided 
opportunities for automated experiences (Millennials Infographic, 2017). This could lead 
potentially show that Millennials spend more money now on short run consumption 
because they have more access to particular goods that other generations did not have.  
Millennials are almost always depicted as being spenders, not savers, at least in 
mainstream media and news. They are commonly presented as a generation that lives in 
the now and never focuses too seriously on planning for their future. If you simply Google, 
‘What is a Millennial,’ the first article that pops up is an article that features a large picture 
of a young person consuming a luscious piece of avocado toast with the caption, 
“Millennials may not be able to buy a house, but do they Avocado?” The first piece of text 
says, “You may not want to admit it, but if you were born between the early 1980’s to the 
mid-1990’s, you, my friend, are a millennial,” (Metro.co.uk, 2017). Immediately, 
Millennials are portrayed as something that people do not want to be – being a Millennial 
is bad.  
This paper whether there is a difference between the ways that Millennials spend 
their money when looking at other generations. Are Millennials truly larger spenders 
relative to other generations? And if they are, what does that mean for their future? It could 
be that Millennials spend their money in different ways but their long-term goals are still 
the same as they have been with other generations. It may also mean that Millennials have 
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access to these future goals at an accelerated rate due to improvements in technology and 
increased accessibility to particular goods.  
Based on research conducted by Goldman Sachs, survey responses indicate that 
Millennials are actually very similar to previous generations – they have the same goals, 
and motivations that previous generations have had. However, as Goldman Sachs 
demonstrates, Millennials appear to be in not near as much of a rush to get there. For 
example, in the 1970s the median age to be married was 23 years old; in 2010s the median 
age of marriage has shifted to 30 years old. Although age 30 represents a later time in life, 
70% of Millennials who are not yet married still plan on being married in the future. In the 
1970s, the most common age for one to become a parent for the first time was 25 years old. 
In the 2010s that age has been pushed 30 years old. But still, 74% of Millennials still plan 
on becoming a parent. In 2013, 31% of people age 18-34 were still living with their parents, 
higher than the 27% that it was in 1998. But people within this age range still plan on 
purchasing a home in the future – 40% see it as an ‘extremely important’ need (Millennials 
Infographic, 2017). Millennials still have the same general plans and goals in life, and in 
most cases, they achieve these goals, it just happens later. This could be because 
Millennials have different preferences than other generations, or, it could be due to the 
circumstances that Millennials are in at any given time (Seppanen, 2012).  
When this paper first starts looking at the data in 2000, some Millennials in the 
sample are 20 years old, others have just been born. By the time that the data from 2013 is 
being used, Millennials range from age 13-33. That means that some Millennials are just 
reaching young adulthood while others may already be married and having children – these 
different life stages mean that Millennials as a group have different subgroups, each with 
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their own preferences. This is beneficial to the study because it may demonstrate that 
Millennials cannot be group into one singular category, therefore showing that applying 
labels to an entire generation as a whole could lead to incorrect categorization of tendencies 
and habits.  
 The one place where there truly appears to be a difference between Millennials and 
previous generations is in purchasing habits – Millennials are reluctant to purchase nearly 
anything. Quality of products still matters a great deal to Millennials, but price has grown 
to be a much more significant factor in decision making than previous generations. 
Millennials are turning to services that provide access to products without the burden of 
ownership creating a shared economy. In terms of car ownership, 30% of Millennials note 
that they do not plan on purchasing a car at any point in the near future (Millennials 
Infographic, 2017). Author and Economist Jeremy Rifkin stated that, “25 years from now, 
car sharing will be the norm, and car ownership an anomaly.” These habits could indicate 
that Millennials are developing strategies and methods to navigate an economy that has 
grown to be more expensive. It could also show that Millennials are finding ways to have 
access to resources and items that would take years of hard work for previous generations 
to attain. This demonstrates that technology could indeed be a factor in spending because 
Millennials have more things that they can spend their money on and due to technological 
advances such as Uber, there is less of a need to own items such as cars that were once 
viewed as essential. In a similar way Millennials may not see homeownership as important, 
they may also see the preparation of food in the home as unimportant. This may lead to 
Millennials spending more money on eating out rather than purchasing groceries and 
preparing food at home.  
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2. The Avocado Toast Hypothesis 
Avocado toast, Figure 1, to state the obvious, is a piece of toast with a smashed 
avocado on top. From there, it can be altered and improved in whatever fashion the 
individual consumer pleases i.e. adding bacon, an egg, etc. the options are limitless. It is 
delicious and widely enjoyed by many. Additionally, avocado toast has become the face of 
the Millennial generation due to social media. Millennials use social media more than any 
other generation and thus they share pictures, videos, and the likes of them consuming 
avocado toast more frequently than other generations, therefore creating the notion that 
avocado toast is strictly a Millennial brainchild (Head Solutions, 2016). And while 
Millennials are indeed innovators, they cannot be given the glory and illustrious credit of 
discovering the unfathomable delight found in such a simplistic, perfect combination of 
ingredients.2 
Because of avocado toast’s association with Millennials and the elevated prices that 
various restaurants manage to charge, the consumption of avocado toast has come to 
represent a willingness of Millennials to spend more money than necessary on an 
experience (Stahl, 2016). Once again it must be noted that in this paper avocado toast 
doesn’t just represent literal avocado toast. It represents something much broader than that; 
it demonstrates a certain level of comfortability with spending money on food from a 
restaurant that could easily have been prepared at home at far less cost.  
                                                
2 While the Millennial generation is the focus in this paper, avocado toast has turned into 
a media ‘celebrity’ with publications such as Time Magazine and the New York Times 
devoting resources to understand the impact that avocado toast consumption has on the 
economy. Time Magazine even developed a calculator that allows users to calculate how 
much avocado toast they would have to give up to afford a down payment on a new 
home, based on city of residence. I’ll give you a hint – it’s a lot.  
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If this is indeed the case, it may show that Millennials are willing to spend money 
on items regardless of the cost due to the ease of accessibility. It could demonstrate that 
Millennials value experiencing something and being provided with something as opposed 
to taking the time to work for it. That could farther be extended to the idea of home 
ownership in the sense that Millennials may be perfectly content with renting a house and 
not having to assume the responsibility and challenges of ownership. This would then lead 
us to believe that home ownership would have a negative impact on avocado toast 
consumption (eating out) and renting a home would have a positive impact on avocado 
toast consumption (eating out) because of the preferences of the person who owns a home 
compared to the preferences of one who rents a home. 
3. Previous Studies 
In the summer of 2016, the Head Solutions Group on behalf TD Ameritrade 
Holding Corporation conducted a research project on 2,100 American adults. Half of these 
adults were from the Baby Boomer generation and the other half were Millennials. This 
research project explored, but was not limited to, the saving habits, spending habits, goal 
setting, and financial security of both Baby Boomers and Millennials in an effort to make 
comparisons between the two generations.  
This project found that Millennials and Baby Boomers are not as distinctly 
separated in saving and spending habits as they are portrayed in mainstream media and the 
news. In the media Millennials are often portrayed as careless spenders who do not save 
their money and live frivolously. However, in the data collected in the study a different 
story is told. 68% of Boomers self-identify as ‘savers’, a very similar number to the 62% 
of Millennials that identify the same way. Additionally, both Boomers and Millennials find 
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happiness in saving and, “equate it with financial security.” Saving of course takes on 
different purposes depending on whether or not an individual is a Boomer or a Millennial 
– 80% of Boomer savers are saving for retirement while 82% of Millennial savers are 
saving for something other than retirement. But in general, it is clear that both Boomers 
and Millennials are saving money. 
In total dollar amount, the project found that Boomers are spending more money 
on groceries, utilities, technology, and eating out than Millennials are. In total, it was found 
that monthly expenditures by Boomers are significantly higher than Millennials – $2,091 
compared to $1,827. However, if looked at as a percentage of income, Boomers tend to 
spend only 36% of their total monthly income while Millennials spend a higher amount at 
45%. A possible reasons why this may be the case is that Boomers, being older in age, have 
been in the workforce longer than Millennials have and for that reason, they may have 
higher overall total earnings on a monthly basis than Millennials.  
There are a couple of places where there are discernable differences between 
Boomers and Millennials for the most part these differences have to do with preference 
and decision making. If presented with the choice of either saving a certain sum of money 
for retirement or spending an equal sum on eating out with friends or family, 13% of 
Boomers would choose eating out while Millennials more than double that number at 27%. 
Additionally, Boomers are better at recognizing and accepting that they cannot afford a 
particular item: 49% Boomers to 37% Millennials. When it comes to owning a home, 78% 
of Boomers see it as extremely important while only 64% of Millennials feel the same way.  
The main points to take away from this report: Boomers and Millennials both want 
to and value saving money. Millennials tend to spend a higher percentage of their monthly 
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income than Boomers do. This of course could also be due to Millennials having a lower 
income than Boomers. Millennials do not value owning a home as much as Boomers do. 
While these are important and significant points, it must be taken into consideration the 
differing life stages that Boomers and Millennials were in when this survey was conducted. 
For Boomers, they are at later stages in life and value financial security more than 
Millennials do. The focus for Boomers is to able to retire and survive financially while 
Millennials are still working to establish themselves and see a great deal of opportunity 
remaining in their future. This is expected, given that Boomers are wealthier and they are 
not building up savings for the purchasing of a home or other larger expenditures.  
–– 
Millennials are living at home with their parents more frequently than previous 
generations (Millennials Infographic, 2017). The question that this paper then seeks to 
answer is does eating out and spending money on items such as avocado toast and other 
short term consumption items make an impact on whether or not somebody is able to afford 
purchasing a house? Additionally, this paper investigates other expenditures apart from 
just Avocado Toast. In total, there are eight dependent variables: Avocado Toast, Apparel 
Cost, Education Cost, Entertainment Cost, Grocery Cost, Transport Cost, Travel Cost, and 
Savings. For definitions, labels, summaries, see Appendix 3. Savings was included because 
of the previous literature conducted on behalf of TD Ameritrade Holding Company. It was 
used as a dependent variable because it would be interesting to see if savings differed across 
age cohorts or if they were the same. In general, nearly all coefficients on Savings were 
insignificant and there did not appear to be any patterns in the estimation results. This paper 
will examine the spending and consumption habits of different generations, looking to 
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discover if there is any difference in the way that generations spend money on various 
expenditure items and in particular, if food prepared in places other than home is in way is 
connected to home ownership.  
DATA 
1.  Data Sources  
This paper utilized the Public Use Micro Data (PUMD) from the Interview 
portion of the Consumer Expenditure Survey (CEX) and housing data from Zillow. For 
the CEX only the Interview data was utilized because the identification numbers that 
distinguish between different Consumer Units (CUs) did not overlap between the 
Interview and the Diary therefore making it impossible to connect daily expenditures 
with larger expenditures within CUs. Due to limitations in key variables, this paper 
focused on the years 2000-2013. Again, note that this means by the time data from 2013 
is being observed,  Millennials range in age from 14-33 years old. The CEX data is 
collected with the primary purpose of revising the goods and services that are considered 
to be important in the ‘market basket’ for the Consumer Price Index. The CEX was used 
by this paper because it, “is the only Federal household survey to provide information on 
the complete range of consumer’s expenditures and incomes” (CEX, 2017)   
The PUMD is provided to users sorted by year, quarter, and various files that 
contain categorically specific information. This paper focused on four of those categories: 
FMLI, MEMI, EXPN, and ITBI. The definitions for these acronyms are not provided 
however their contents are as follows: The FMLI contains characteristics, income, and 
summary expenditure variables sorted by CUs. The MEMI contains specific member 
information for individuals within CUs – for example the FMLI may contain a consumer 
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unit that has 4 members; the MEMI would have the age, sex, etc. of the specific members 
within that CU. EXPN contains all of expense files for CUs. ITBI contains all information 
related to income, sorted by Universal Classification Code (UCC). The most important 
variable provided in the CEX is the unique identification number that is assigned to each 
CU that responds to the survey. This identification number serves as the only variable that 
appears across all of the files that were used in this paper. Income and expenditure data 
was aggregated for the entire CU (household) because expenditure data was not provided 
for individual members of the CU. The data from Zillow utilized in this paper observed the 
median sale price of homes based on the state of residency for individuals from the CEX. 
 In order to merge the Zillow housing data with the data from the CEX, the biggest 
challenge was ensuring that individuals in the CEX would have the correct median house 
price that aligned with their state of residence as well as the year from which the data was 
gathered from.  
This paper stopped using data after 2013 because there were several changes made 
to variable definitions and uses in the CEX after the year 2013, particularly in the ITBI 
which assesses income. If data from later years had been used, reported income for CUs in 
those years would have been inaccurate and could have led to incorrect results and 
misinterpretation. Some of the observations did not contain information on particular 
information such as state, age, race, etc. Any observations that did not contain all of the 
necessary independent variables were dropped. The final data set that was used in this paper 
consisted of 274,265 observations of CUs with variables from the FMLI, MEMI, ITBI, 
EXPN, and the housing data from Zillow.   
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2. Millennial and Avocado Toast Definitions – Other Variable Generation 
 Millennials were calculated for each year that data was used. For the year 2000, 
Millennials were considered to be less than or equal to 20 years in age. For the year 2001, 
Millennials were considered to be less than or equal to 21 years in age, and so on. Once all 
of the years had been appended together, Millennials were then added up across CUs to 
provide the total number of Millennials in each CU.  
 Avocado toast is calculated by taking the quarterly average of money spent on food 
away from home and extrapolating it out over the year. As was aforementioned, avocado 
toast does not just mean avocado toast. It represents something much broader – the total 
amount of money that is spent on the experience of dining out.  In addition to avocado toast 
and millennials, there were other variables that were generated. Other variables generated 
were Apparel Cost (expenditures on clothing and apparel), Education Cost (expenditures 
on education), Entertainment Cost (expenditures on entertainment), Grocery Cost 
(expenditures on food prepared and consumed at home), Transport Cost (expenditures on 
transportation), and Travel Cost (expenditures on traveling). For full methodology and the 
list of all variables that were generated, see Appendix 1.  
Because the three variables that are associated dwellings – Own Home, Rent Home, 
and Live With Parents – are all binary variables, to determine a more accurate relationship 
between Avocado Toast and the respective dwelling variables, Avocado Toast and the 
other short run consumption variables were made the dependent variable. Therefore, in the 
estimation if Avocado Toast were dependent on Live With Parents, any positive coefficient 
on Live With Parents would imply that living with one’s parents meant that the spent more 
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money on avocado toast. In total there were seven dependent variables observed in this 
paper. The summary statistics of the eight dependent variables can be seen in Table 1.  
Table 2 shows the same dependent variables and their summary statistics depending 
on the age cohort of the reference person. The separation by age cohort allows the data 
observed to be sorted based on the age of the respondent to the survey. This paper assumes 
that the person filling out the survey is the head of household and therefore may be in 
charge of making many decisions, particularly financial ones regarding the CU. The age 
and the sex of the reference person may then be correlated with the amount of expenditures 
on the dependent variables.  
If we just look at the summary statistics for the entire population when compared 
to just millennials, we see that on average Millennials are spending 4.5% less on avocado 
toast, 15.4% less on apparel, 49.3% more on education, 31.1% less on entertainment, 
23.9% less on groceries, 20.6% less on transportation, 9.3% more on travel, and are saving 
270.1% more. These smaller amounts of expenditure could be due to the fact that 
Millennials have smaller incomes because they have been in the workforce for less time. 
The higher expenditure on traveling could be the result of Millennials having different 
expenditure preferences than other generations. The higher savings could mean that 
Millennials are saving with the intention of making a big purchase such as a home while 
non-Millennials are using savings as a secondary method of income, having no need to 
make larger purchases. In short, Millennials only spend more on education and traveling 
than other age cohorts. And, considering they are younger they have had less time to 
establish themselves in the job market and therefore are most likely earning less money 
than other age cohorts. This is probably the driving factor behind this. 
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METHODS 
 The final data was composed of the 27 variables listed, defined and summarized in 
Appendix 3 Because the two variables that identify the state within which the reference 
person resides and their race contained numbers that identified different states, the 
estimations used in this papers were conducted using fixed effects for State and different 
indicator variables controlling for race. To estimate the model, OLS was used. The models 
for estimations of dependent variables can be seen below. 
 𝑌 = 	𝛽%𝑎𝑔𝑒)*+ + 𝛽-𝑏𝑙𝑠1)23 + 𝛽4𝑒𝑑𝑢𝑐)*+ + 𝛽8𝑙𝑖𝑣𝑒𝑤𝑖𝑡ℎ𝑝𝑎𝑟𝑒𝑛𝑡𝑠 + 𝛽A𝑜𝑤𝑛ℎ𝑜𝑚𝑒+ 𝛽D𝑖. 𝑟𝑒𝑓)GH* + 𝛽I𝑟𝑒𝑛𝑡ℎ𝑜𝑚𝑒 + 𝛽J𝑠𝑒𝑥)*+ + 𝛽L𝑠𝑚𝑠𝑎𝑠𝑡𝑎𝑡 + 𝛽%M𝑖. 𝑠𝑡𝑎𝑡𝑒+ 𝛽%%𝑝𝑜𝑠𝑡𝑡𝑎𝑥𝑖𝑛𝑐 + 𝛽%-𝑐ℎ𝑖𝑙𝑑 + 𝛽%4𝑔𝑟𝑎𝑛𝑑𝑐ℎ𝑖𝑙𝑑 + 𝛽8𝑠𝑝𝑜𝑢𝑠𝑒+ 𝛽%A𝑦𝑒𝑠𝑒𝑎𝑟𝑛𝑒𝑟 + 𝛽%D𝑚𝑒𝑚𝑏𝑛𝑜 + 𝛽%I𝑚𝑖𝑙𝑙𝑒𝑛𝑛𝑖𝑎𝑙𝑠 + 𝛽%J𝑦𝑒𝑎𝑟+ 𝛽%L𝑚𝑒𝑑𝑖𝑎𝑛ℎ𝑜𝑢𝑠𝑒𝑝𝑟𝑖𝑐𝑒 + 𝜀P 	
For full estimation results, see Appendix 2. 
  
There were eight dependent variables that were observed in this paper that could 
take the place of “𝑌” in the above model. There are as follows: Avocado Toast, Apparel 
Cost, Education Cost, Entertainment Cost, Grocery Cost, Transport Cost, Travel Cost, and 
Savings. For generation methods and definitions of each of these dependent variables, see 
Appendix 1. 
RESULTS 
As can be seen by the estimation results in Table 3, owning a home will lead to an 
increase in avocado toast consumption by $179.07 annually at a p-value of 0.01. Living 
with one’s parents will lead to a $69.75 annual increase in avocado toast at a p-value of 
0.1. This could in some regards lead one to believe that living with parents is due to an 
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increased consumption of avocado toast but this only notes that if you do happen to live 
with your parents, you will be eating out more. This could be because parents that are not 
Millennials have more income and are therefore able to spend money on food that is not 
prepared at home. 
 We see that for all dependent variables, with the exception of education cost and 
savings, owning a home will lead to an increase in the consumption for avocado toast, 
apparel cost, entertainment cost, grocery cost, transport cost, and travel cost. Apart from 
education cost and savings, all of these coefficients are statistically significant at a 0.01 p-
value. The fact that education cost is not significant may be because typically of someone 
owns a home they would no longer be attending college. The only place where this draws 
concerns is if they are paying for their children’s education. This broad range of options is 
most likely why it is statistically insignificant. For savings, we could assume that most 
people save for the purpose of purchasing a house and therefore when they own a home, 
they are no longer as focused on saving. It is a bit concerning that none of the coefficients 
for saving are significant which may mean that the variation in saving is so great the results 
are insignificant, or, people are saving in other ways than actually putting money into a 
savings account. They could be saving by putting money into retirement accounts, 
investments, or other similar options.  
Table 4 demonstrates that if Millennials are removed from the sample in the 
estimation, the results are generally the same regarding avocado toast and other dependent 
variables. However, in the same circumstances when Millennials are removed from the 
estimation, education costs for home renters increase by $176.39 at a 0.05 p-value. This 
could be because when people are either going through college or another form of 
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education, they are typically younger and may not be at a life stage where they can afford 
to own a house yet. If the model is estimated looking only at Millennial homeowners, the 
results are similar. However, if data is collapsed by the number of Millennials, the impact 
of additional Millennials does not appear to grow as the model suggests. This can be seen 
graphically in Figure 2. In looking at this figure, it must be noted that the figure does not 
hold constant other factors that the model does. This may be why the results appear to be 
different.  
          Table 5 shows the impacts of additional family members into the CU and the impacts 
the age, education level, and sex of the reference person has. Specifically, for avocado 
toast, for each year younger in age that the reference person is, they will spend $2.03 less 
annually on avocado toast. For each additional year of education that they have, they will 
spend $78.94 more annually on avocado toast. Women will spend $135.91 less annually 
on avocado toast. For every additional Millennial in the CU, avocado toast consumption 
will increase by $22.42 annually and for each additional earner in the CU, avocado toast 
consumption will increase by $51.77 annually. This is expected because the more people 
earning money means the more income that the CU has to spend at their disposal on eating 
out. This can further be seen in Figure 3. Millennials in this case are particularly interesting 
because additional children and/or grandchildren, unlike additional Millennials, lead to an 
annual decrease in avocado toast consumption.  
          In the preferred regression of this paper, the post-tax income of CU’s had a minimal 
impact on the amount of avocado toast that was consumed. The same applies to all other 
dependent variables in the estimation. For avocado toast, apparel expenditures, education 
costs, and entertainment costs, an additional dollar in post-tax income led to a $0.01 annual 
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increase expenditure. It had no impact on grocery costs and travel costs, and for 
transportation costs, each additional dollar in post-tax income led to a $0.02 annual increase 
in expenditure. In all estimations, the impacts of post-tax income were significant at a 0.01 
p-value.  
          The Median House Price had no impact whatsoever on any of the dependent 
variables. For avocado toast, apparel costs, education costs, and grocery costs the zero-
impact was with a 0.01 p-value. If you look in Figure 4 you can see that mean expenditures 
as a percent of income are relatively small values. Due to the small expenditures related to 
post-tax income overall, this could be why the estimation demonstrates that increases or 
decreases in post-tax income to not impact the amount of consumption of each dependent 
variable.  
          Interestingly enough, we see that avocado toast generally correlates with the median 
house price (seen in Figure 5). This could be as result homeowners feeling that the 
economy is doing well and therefore, when housing prices increase, so does their 
expenditure on avocado toast, or this could be a result of the CU overall just being 
wealthier, however the estimation controlled for total Post-Tax Income and the impacts 
were negligible. 
CONCLUSION 
          This paper set out to determine if the consumption of avocado toast, or eating out 
more generally, had any impact on one’s ability to be a homeowner. Via OLS estimation, 
it has been found that consuming avocado toast does not impact one’s ability to be a 
homeowner. Owning a home however is a good indicator that that particular CU will be 
spending more money on expenditure such as avocado toast, apparel, entertainment, 
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groceries, and transportation. This could be due to the fact that having owning a home in 
some ways signifies a point of balance in one’s life where they have deemed themselves to 
be secure enough to make a larger purchase. This may be a result of higher income, but, as 
the model shows the impacts of higher income are minimal on the consumption of the 
dependent variables.  
 These findings are important because it contributes to the literature on Millennials 
and their spending habits. The estimation results in this paper demonstrate that Millennials’ 
inability to purchase a home is their own doing. It however does call into question some of 
the habits of Millennials and it begs the question, is there another reason that Millennials 
are living with their parents for longer? It could be that Millennials believe living with their 
parents for a longer period of time saves them money. This may eliminate some of the costs 
of renting and also other expenditures. Living with one’s parents may not signify any 
inability or laziness – if a Millennial is living with their parents they could still be working 
and earning income.  
 This paper does find that Millennials love to consume avocado toast, or at least eat 
out more, and they do a lot of it. If you look at the estimation or populations with different 
age cohorts for the reference person, any time that Millennials are included in the 
estimation, owning a home leads to a significant increase in the consumption of avocado 
toast. However, if Millennials are removed from the estimation, the consumption of 
avocado toast is no longer significant. The only time when we see this no being the case is 
when we are observing samples where the reference person is above age 65. Because the 
estimation controls for income higher earnings can’t be a factor here. This result could be 
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because page age 65+ do not have the desire to put in the effort to cook their own meals or 
they may have assistance that gets them food.   
 All in all, Millennials do spend their money differently than the generations that 
came before them. The spending habits of Millennials most closely resemble those of CUs 
where the reference person is age 65 or above. This could mean that Millennials are 
spending in a fashion that resembles someone who has already established themselves and 
is financially secure, but, it does not mean that the spending of Millennials right now is 
impacting their ability to own a home.  
There are several limitations in this study that arise from looking at CUs as opposed 
to individuals. Because this paper looks at CUs, and one of the important factors in this 
study was the reference person, this study was limited because the observations that 
actually had Millennials as the reference person and therefore the ‘head of house’ is 
relatively small. If you look in Figure 6 you can see that the number of households that 
contains only Millennials grows over time. This could be because as Millennials get 
married, there is a good chance they are marrying another Millennial, or, it could also 
represent that as Millennials finish high school and go on to college or enter the workforce, 
they are living with roommates or other people of their age. This is what one would expect 
– as Millennials grow older in age they advance to life stages that revolve around starting 
families and being independent. This paper was also limited because it utilized cross 
section data. If panel data were used it might give a better idea of how individuals develop 
their spending habits over time depending on which life stage they are in.  
 One of my concerns with this paper is that because the data is evaluated by using 
CUs, some of the Millennial spending habits may not be captured because they may not be 
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the head of household. If a Millennial is age 25 and still living with their parents, they may 
not be the individual fills out the survey and therefore we may not be able to accurately 
assess what their individual spending habits are and how they differ from other generations.  
 One of the other ways in which this study could be further investigated would be to 
find data that is compiled from years prior to the data that is used. It may be the case that 
individuals between the ages of 14-33 (Millennials in this study, but, early to mid-
adulthood in other generations) all have the same spending habits at this particular life 
stage. People in this age range may behave the same across all generations because they 
need to spend more now to get ahead later. If it were possible to examine and compare the 
spending habits of Baby Boomers, Gen Xers, and Millennials during each generation’s 
respective time when they were 14-33 years old, it may add more validity to this study if 
there were significant differences between Millennials and other generations.  
Furthermore, it would also be interesting to see what would happen if savings were 
utilized as an independent variable as opposed to a dependent variable. Because nearly all 
coefficients were insignificant on the dependent variable of Savings, I’m curious to see if 
it would have a statistically significant coefficient as an independent variable. Because of 
the nature of saving, one would assume that high savers would be finding ways to cut costs 
where possible. If savings were an independent variable, it would probably be the case that 
higher savings would lead to less consumption of avocado toast (eating out) while saving 
less would lead to eating out more.  
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TABLES 
Table 1. Summary Statistics of Dependent Variables 
Variable Observations Mean Std. Dev Min Max 
avocado toast 257,509 1,003.49 1,606.70 0 140,080.00 
apparel cost 257,509 636.30 1,422.29 0 213,644.00 
education cost 257,509 482.66 3,123.30 0 300,000.00 
entertainment cost 257,509 1,140.32 3,325.07 0 354,010.00 
grocery cost 257,509 2,280.75 1,554.06 0 63,180.00 
transport cost 257,509 4,061.49 9,083.13 0 287,492.00 
travel cost 257,509 9.64 142.08 0 30,270.00 
savings 257,509 20.12 10,896.31 -466,000.00 522,521.70 
Summary statistics of dependent variables. 
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Table 2. Summary Statistics of Dependent Variables by Reference Age Cohort 
Age Cohort Variable Observations Mean Std. Dev Min Max 
Age 65+ 
avocado toast 54,155 723.27 1,350.34 0 49,890.00 
apparel cost 54,155 345.15 781.84 0 28,452.00 
education cost 54,155 105.77 1,684.93 0 150,000.00 
entertainment cost 54,155 788.08 3,042.69 0 303,042.00 
grocery cost 54,155 1,822.99 1,300.88 0 27,742.00 
transport cost 54,155 2,586.86 7,015.92 0 184,180.00 
travel cost 54,155 5.62 116.85 0 16,319.00 
savings 52,791 -57.96 11,269.19 -389,480.20 497,172.40 
Between Age 
55-64 
avocado toast 40,991 1,088.52 2,084.02 0 140,080.00 
apparel cost 40,991 630.80 1,735.44 0 153,380.00 
education cost 40,991 474.22 3,114.27 0 140,000.00 
entertainment cost 40,991 1,235.64 3,938.18 0 300,874.00 
grocery cost 40,991 2,301.72 1,511.60 0 63,180.00 
transport cost 40,991 4,364.29 9,505.49 0 185,490.00 
travel cost 40,991 9.55 140.02 0 11,600.00 
savings 39,387 64.63 15,423.01 -389,480.20 497,172.40 
Between Age 
45-54 
avocado toast 53,405 1,191.98 1,786.48 0 84,360.00 
apparel cost 53,405 758.34 1,572.69 0 73,304.00 
education cost 53,405 949.17 4,425.17 0 161,058.00 
entertainment cost 53,405 1,390.22 4,052.41 0 354,010.00 
grocery cost 53,405 2,603.88 1,702.79 0 36,860.00 
transport cost 53,405 4,859.52 9,854.81 0 287,492.00 
travel cost 53,405 11.48 148.20 0 14,748.00 
savings 50,869 86.03 11,321.39 -389,480.20 522,521.70 
Between Age 
35-44 
avocado toast 51,687 1,116.59 1,462.79 0 70,714.00 
apparel cost 51,687 795.41 1,775.89 0 213,644.00 
education cost 51,687 422.16 2,545.89 0 210,542.00 
entertainment cost 51,687 1,391.99 3,267.99 0 270,964.00 
grocery cost 51,687 2,680.11 1,665.88 0 53,404.00 
transport cost 51,687 4,682.95 9,888.15 0 197,080.00 
travel cost 51,687 11.77 181.37 0 30,270.00 
savings 49,116 -14.57 9,506.14 -466,000.00 438,000.00 
Between Age 
25-34 
avocado toast 42,196 992.66 1,372.05 0 53,260.00 
apparel cost 42,196 710.18 1,238.02 0 66,712.00 
education cost 42,196 360.42 2,621.75 0 300,000.00 
entertainment cost 42,196 1,062.21 2,393.03 0 201,032.00 
grocery cost 42,196 2,203.70 1,371.34 0 39,530.00 
transport cost 42,196 4,314.71 9,345.72 0 203,156.00 
travel cost 42,196 10.59 124.19 0 8,000.00 
savings 40,303 52.61 6,859.75 -372,528.00 458,260.90 
Millennials 
Only 
avocado toast 17,961 966.49 1,323.17 0 30,630.00 
apparel cost 17,961 538.19 1,144.30 0 66,712.00 
education cost 17,961 720.41 4,650.20 0 300,000.00 
entertainment cost 17,961 786.04 1,600.41 0 86,160.00 
grocery cost 17,961 1,736.17 1,278.74 0 30,680.00 
transport cost 17,961 3,226.28 7,641.10 0 115,652.00 
travel cost 17,961 10.54 125.82 0 8,000 
savings 17,708 54.54 3,455.12 -230,852.20 153,443.20 
Summary statistics of dependent variables sorted by reference age cohort.  
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Table 3. Dependent Variables vs. Dwelling Variables: Entire Sample 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Live w/ Parents 69.75* 138.34*** 132.87* 136.92* -108.80*** 128.51 14.96*** 212.45 
 (35.89) (33.51) (74.64) (78.47) (31.21) (214.48) (3.45) (269.95) 
Own Home 179.07*** 152.43*** 14.97 418.07*** 91.12*** 973.83*** 14.09*** 110.78 
 (34.85) (32.53) (72.47) (76.19) (30.31) (208.25) (3.35) (262.10) 
Rent Home 57.09* 121.96*** 42.91 126.95* -60.31** 146.05 13.80*** 295.06 
 (34.36) (32.07) (71.45) (75.11) (29.88) (205.30) (3.30) (258.37) 
         
Observations 257,503 257,503 257,503 257,503 257,503 257,503 257,503 246,811 
R-squared 0.16 0.09 0.04 0.06 0.32 0.06 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
How is each dependent variable impacted by owning a home, renting a home, or living with one’s parents? 
 
 
Table 4. Dependent Variables vs. Dwelling Variables: No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Live w/ Parents 65.38 176.90*** 177.31** 280.89** -66.51* 81.16 7.44* -77.16 
 (50.82) (39.81) (74.70) (116.25) (36.37) (266.91) (4.11) (461.32) 
Own Home 165.17*** 199.29*** 127.22* 566.83*** 124.66*** 825.29*** 8.17** -130.93 
 (49.10) (38.47) (72.17) (112.32) (35.14) (257.88) (3.97) (445.69) 
Rent Home 54.51 169.89*** 176.39** 269.92** -57.46* 55.12 8.02** 80.67 
 (48.36) (37.88) (71.08) (110.61) (34.61) (253.96) (3.91) (438.87) 
         
Observations 135,983 135,983 135,983 135,983 135,983 135,983 135,983 130,160 
R-squared 0.15 0.09 0.02 0.04 0.25 0.05 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
How is each dependent variable impacted by owning a home, renting a home, or living with one’s parents if 
Millennials are not included? 
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Table 5. Impacts of Additional CU Members and Other Reference Person Demographics 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -2.03*** -2.93*** 0.88* -3.66*** 1.17*** -13.32*** -0.07*** 1.26 
 (0.23) (0.22) (0.48) (0.51) (0.20) (1.39) (0.02) (1.76) 
Ref Educ 78.94*** 49.59*** 95.31*** 96.36*** 44.81*** 151.17*** 1.71*** 17.71 
 (1.73) (1.61) (3.59) (3.78) (1.50) (10.33) (0.17) (13.09) 
Ref Sex -135.91*** 41.17*** 3.56 -28.61** -7.05 -174.38*** 0.73 -47.35 
 (6.01) (5.61) (12.50) (13.14) (5.23) (35.91) (0.58) (45.33) 
Child -36.89*** 20.97*** -21.97* 83.44*** 128.55*** 67.53* 0.18 -38.69 
 (6.09) (5.68) (12.66) (13.31) (5.29) (36.37) (0.59) (45.95) 
Grandchild -47.51*** -19.48* -176.96*** 15.81 11.12 -27.13 0.13 -18.38 
 (10.73) (10.02) (22.32) (23.46) (9.33) (64.14) (1.03) (81.37) 
Millennials 22.42*** 53.72*** 116.11*** 1.62 -81.36*** -10.00 0.24 12.79 
 (5.96) (5.57) (12.40) (13.03) (5.18) (35.62) (0.57) (44.92) 
Family Members -7.88 1.81 7.09 -13.61 346.89*** 64.90** -1.01** 13.17 
 (5.11) (4.77) (10.63) (11.17) (4.44) (30.54) (0.49) (38.62) 
Earner 51.77*** -5.26 15.57* -58.58*** 25.76*** 612.90*** 0.05 25.10 
 (4.00) (3.74) (8.32) (8.75) (3.48) (23.91) (0.38) (30.38) 
         
Observations 257,503 257,503 257,503 257,503 257,503 257,503 257,503 246,811 
R-squared 0.16 0.09 0.04 0.06 0.32 0.06 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
How are the dependent variables impacted when an additional child, grandchild, Millennial, family 
member, or earner is added to the CU? How are the dependent variables impacted when the Reference 
Person is one year older, has one more year of education, or is a male/female? 
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FIGURES 
Figure 1: Avocado Toast 
 
 
 
Avocado toast is a piece of toast with smashed avocado and other items on top. 
(California Avocado Toast) 
Figure 2: Annual Avocado Toast Expenditure vs. Number of Millennials 
 
 
 
One would think that as the number of Millennials increased, annual avocado toast 
expenditure would increase as well. That does not appear to be the case here 
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Figure 3: Annual Avocado Toast and Post-Tax Income vs. Number of Earners in the CU 
 
 
 
The average number of earners per CU is 1.35 with a standard deviation of 0.99. Above 
a total of 9 earners within the CU, there are drastic outliers which go as high as 22 so 
those observations were not included. 
Figure 4: Percent of Post-Tax Income Spent on Dependent Variables: Owners vs. 
Renters 
 
 
Groceries and Transportation represent the largest portion of expenditures as a percent 
of income. Savings appears to be negative in all cases.  
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Figure 5: Annual Avocado Toast and Median House Price by Year 
 
 
 
Avocado Toast consumption and the median house price in the USA appear to go hand in 
hand with one another. As the median house price increases, so does Avocado Toast 
consumption. 
 
Figure 6: Number of Millennials in Millennial-Only Households by Year 
 
 
 
Over time, the number of Millennials in Millennial-Only households increases. 
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APPENDIX 
1. Generation of Dependent Variables 
avocadotoast: 𝑎𝑣𝑜𝑐𝑎𝑑𝑜𝑡𝑜𝑎𝑠𝑡 = 𝑓𝑑𝑥𝑚𝑎𝑝𝑐𝑞 + 𝑓𝑑𝑥𝑚𝑎𝑝𝑝𝑞2 4 
avocadotoast represents any expenditures on food away from the home. 
apparelcost: 𝑎𝑝𝑝𝑎𝑟𝑒𝑙𝑐𝑜𝑠𝑡 = 𝑎𝑝𝑝𝑎𝑟𝑐𝑞 + 𝑎𝑝𝑝𝑎𝑟𝑝𝑞2  
 apparelcost represents any expenditures on apparel or related services.  
educationcost: 𝑒𝑑𝑢𝑐𝑎𝑡𝑖𝑜𝑛𝑐𝑜𝑠𝑡 = 𝑒𝑑𝑢𝑐𝑎𝑐𝑞 + 𝑒𝑑𝑢𝑐𝑎𝑝𝑞2  
 educationcost represents any expenditures on education. 
entertainmentcost: 𝑒𝑛𝑡𝑒𝑟𝑡𝑎𝑖𝑛𝑚𝑒𝑛𝑡𝑐𝑜𝑠𝑡 = 𝑒𝑛𝑡𝑒𝑟𝑡𝑐𝑞 + 𝑒𝑛𝑡𝑒𝑟𝑡𝑝𝑞2 4 
entertainmentcost represents any expenditures on entertainment.  
grocerycost: 𝑔𝑟𝑜𝑐𝑒𝑟𝑦𝑐𝑜𝑠𝑡 = 𝑓𝑑ℎ𝑜𝑚𝑒𝑐𝑞 + 𝑓𝑑ℎ𝑜𝑚𝑒𝑝𝑞2  
 grocerycost represents any expenditures on food prepared at home. 
transportcost: 𝑡𝑟𝑎𝑛𝑠𝑝𝑜𝑟𝑡𝑐𝑜𝑠𝑡 = 𝑝𝑢𝑏𝑡𝑟𝑎𝑐𝑞 + 𝑝𝑢𝑏𝑡𝑟𝑎𝑝𝑞2 4 
 transportcost represents any expenditures on transportation.  
travelcost: 𝑡𝑟𝑎𝑣𝑒𝑙𝑐𝑜𝑠𝑡 = 𝑡𝑜𝑡𝑦𝑢𝑝𝑑𝑥 
 travelcost represents any expenditures on traveling.  
savings: 𝑠𝑎𝑣𝑖𝑛𝑔𝑠 = 𝑣𝑎𝑙𝑢𝑒 ∗ 12	𝑖𝑓	𝑢𝑐𝑐 == 2010 
 savings uses UCC code 2010 - indicates monthly change in the CU savings account.  
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2. Generation of Independent Variables 
livewithparents: 𝑙𝑖𝑣𝑒𝑤𝑖𝑡ℎ𝑝𝑎𝑟𝑒𝑛𝑡𝑠 = 1	𝑖𝑓	𝑒𝑜𝑤𝑛𝑑𝑤𝑙𝑝 == 0	&	𝑟𝑒𝑛𝑑𝑤𝑒𝑐𝑞 == 0 𝑙𝑖𝑣𝑒𝑤𝑖𝑡ℎ𝑝𝑎𝑟𝑒𝑛𝑡𝑠 = 0	𝑖𝑓	𝑒𝑜𝑤𝑛𝑑𝑤𝑙𝑝	 ≠ 0	&	𝑟𝑒𝑛𝑑𝑤𝑒𝑐𝑞 ≠ 0 
If a CU does not have outlays on an owned home and does not rent a dwelling, it is 
assumed that the CU is still living with their parents.  
ownhome: 𝑜𝑤𝑛ℎ𝑜𝑚𝑒 = 1	𝑖𝑓	𝑒𝑜𝑤𝑛𝑑𝑤𝑙𝑝 > 0 𝑜𝑤𝑛ℎ𝑜𝑚𝑒 = 0	𝑖𝑓	𝑒𝑜𝑤𝑛𝑑𝑤𝑙𝑝 == 0 
If a CU has outlays on an owned home, this implies that they are homeowners.  
renthome: 𝑟𝑒𝑛𝑡ℎ𝑜𝑚𝑒 = 1	𝑖𝑓	𝑟𝑒𝑛𝑑𝑤𝑒𝑐𝑞 > 0 𝑟𝑒𝑛𝑡ℎ𝑜𝑚𝑒 = 0	𝑖𝑓	𝑟𝑒𝑛𝑑𝑤𝑒𝑐𝑞 = 0 
 If a CU rents a dwelling, then they are considered a renter.   
 
child: 𝑐ℎ𝑖𝑙𝑑 = 1	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 = 3	 𝑐ℎ𝑖𝑙𝑑 = 0	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 ≠ 3	 
 child denotes if a CU member is the child of the reference person.  
grandchild: 𝑔𝑟𝑎𝑛𝑑𝑐ℎ𝑖𝑙𝑑 = 1	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 = 4	 𝑔𝑟𝑎𝑛𝑑𝑐ℎ𝑖𝑙𝑑 = 0	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 ≠ 4	 
 grandchild denotes if a CU member is the grandchild of the reference person. 
millennialXX: 
millennialXX denotes if a CU member is a Millennial. ‘XX’ represents the last two 
digits of the survey year from which the data was collected. For example, if the year 
is 2000: 𝑚𝑖𝑙𝑙𝑒𝑛𝑛𝑖𝑎𝑙00 = 1	𝑖𝑓	𝑎𝑔𝑒 ≤ 20	 𝑚𝑖𝑙𝑙𝑒𝑛𝑛𝑖𝑎𝑙00 = 0	𝑖𝑓	𝑎𝑔𝑒 > 20	 
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posttaxinc:  𝑝𝑜𝑠𝑡𝑡𝑎𝑥𝑖𝑛𝑐 = 𝑣𝑎𝑙𝑢𝑒 ∗ 12	𝑖𝑓	𝑢𝑐𝑐 == 980070	 
 posttaxinc uses UCC code 980070 which indicates the monthly post tax income of 
the CU.  
spouse: 𝑠𝑝𝑜𝑢𝑐𝑒 = 1	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 = 2	 𝑠𝑝𝑜𝑢𝑐𝑒 = 0	𝑖𝑓	𝑐𝑢_𝑐𝑜𝑑𝑒 ≠ 2	 
 spouse denotes if a CU member is the spouse of the reference person 
yesearner:  𝑦𝑒𝑠𝑒𝑎𝑟𝑛𝑒𝑟 = 1	𝑖𝑓	𝑒𝑎𝑟𝑛𝑒𝑟 = 1	 𝑦𝑒𝑠𝑒𝑎𝑟𝑛𝑒𝑟 = 0	𝑖𝑓	𝑒𝑎𝑟𝑛𝑒𝑟 = 2	 
 yesearner indicates whether the CU member earned income or not 
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3. Full Regression Results 
All Dependent Variables: Whole Sample, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -3.42*** -3.13*** -3.17*** -5.19*** -1.38*** -21.50*** -0.06** 3.97 
 (0.34) (0.26) (0.49) (0.77) (0.24) (1.77) (0.03) (3.07) 
Urban/Rural 39.69 23.83 39.01 -179.67 124.57** 70.41 -0.55 -1,141.74* 
 (68.91) (53.99) (101.29) (157.63) (49.32) (361.91) (5.57) (616.56) 
Ref Educ 78.75*** 47.16*** 52.34*** 81.66*** 38.08*** 153.17*** 1.55*** 27.66 
 (2.36) (1.85) (3.47) (5.41) (1.69) (12.41) (0.19) (21.51) 
Live w/ Parents 65.38 176.90*** 177.31** 280.89** -66.51* 81.16 7.44* -77.16 
 (50.82) (39.81) (74.70) (116.25) (36.37) (266.91) (4.11) (461.32) 
Own Home 165.17*** 199.29*** 127.22* 566.83*** 124.66*** 825.29*** 8.17** -130.93 
 (49.10) (38.47) (72.17) (112.32) (35.14) (257.88) (3.97) (445.69) 
Black -224.68*** -5.02 19.50 -238.62*** -99.79*** -304.89*** -1.43 7.91 
 (13.91) (10.90) (20.45) (31.83) (9.96) (73.07) (1.12) (126.95) 
Native American -32.83 -57.09 -54.44 -51.45 -58.84 -261.22 -0.58 12.78 
 (66.21) (51.87) (97.32) (151.46) (47.39) (347.74) (5.35) (604.02) 
Asian -50.45** -49.40*** 206.11*** -440.44*** -228.93*** -304.03*** 1.63 -50.63 
 (21.69) (16.99) (31.88) (49.62) (15.52) (113.92) (1.75) (197.51) 
Pacific Islander -220.41** -16.13 -115.52 -338.59 -156.56** -328.99 6.94 -33.89 
 (99.47) (77.93) (146.21) (227.54) (71.19) (522.41) (8.04) (887.74) 
Multi-Race -133.42*** -4.94 2.11 2.90 -58.82* -273.62 0.89 -197.17 
 (44.71) (35.03) (65.72) (102.27) (32.00) (234.82) (3.61) (399.32) 
Rent Home 54.51 169.89*** 176.39** 269.92** -57.46* 55.12 8.02** 80.67 
 (48.36) (37.88) (71.08) (110.61) (34.61) (253.96) (3.91) (438.87) 
Ref Sex -158.41*** 77.13*** 7.90 -12.23 -12.29** -162.41*** 0.27 -107.57 
 (8.41) (6.59) (12.36) (19.24) (6.02) (44.17) (0.68) (76.36) 
MSA -184.03*** -29.23 -9.30 49.87 9.34 81.06 -2.75 1,295.99*** 
 (49.38) (38.68) (72.57) (112.94) (35.34) (259.31) (3.99) (439.72) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -63.33*** 7.89 6.32 -70.04* 100.30*** 59.33 -1.02 -247.44 
 (17.10) (13.40) (25.14) (39.13) (12.24) (89.83) (1.38) (157.42) 
Grandchild -5.48 -71.70 153.87 0.00 -142.03** -183.76 1.59 385.05 
 (78.69) (61.65) (115.67) (180.01) (56.32) (413.29) (6.36) (720.39) 
Ref Spouse 172.41*** 118.80*** 95.85*** 197.63*** 357.49*** 969.73*** 0.58 -72.71 
 (12.14) (9.51) (17.84) (27.76) (8.69) (63.74) (0.98) (110.53) 
Earner 31.33*** 27.92*** -21.46** -20.36 25.68*** 344.70*** 0.73 124.76* 
 (7.05) (5.52) (10.36) (16.12) (5.04) (37.02) (0.57) (64.45) 
Family Members -11.31 -17.50** -0.67 22.49 397.87*** 260.37*** -1.39* 60.93 
 (9.85) (7.72) (14.48) (22.54) (7.05) (51.74) (0.80) (89.66) 
Year 25.89*** -23.11*** 0.09 -1.54 45.45*** -17.21*** 0.32*** -1.64 
 (1.21) (0.95) (1.78) (2.77) (0.87) (6.36) (0.10) (10.92) 
House Price 0.00* -0.00*** -0.00*** 0.00 0.00*** 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -52,012.7*** 45,870.52*** -900.69 2,317.63 -90,932.7*** 34,445.99*** -654.44*** 2,379.98 
 (2,425.34) (1,900.02) (3,564.86) (5,547.77) (1,735.75) (12,737.39) (196.04) (21,858.73) 
         
Observations 135,983 135,983 135,983 135,983 135,983 135,983 135,983 130,160 
R-squared 0.15 0.09 0.02 0.04 0.25 0.05 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
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All Dependent Variables: Whole Sample 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -2.03*** -2.93*** 0.88* -3.66*** 1.17*** -13.32*** -0.07*** 1.26 
 (0.23) (0.22) (0.48) (0.51) (0.20) (1.39) (0.02) (1.76) 
Urban/Rural 78.46 95.22** 72.09 -163.08 229.72*** 612.72** 0.24 -564.71 
 (50.16) (46.83) (104.32) (109.66) (43.62) (299.75) (4.82) (373.60) 
Ref Educ 78.94*** 49.59*** 95.31*** 96.36*** 44.81*** 151.17*** 1.71*** 17.71 
 (1.73) (1.61) (3.59) (3.78) (1.50) (10.33) (0.17) (13.09) 
Live w/ Parents 69.75* 138.34*** 132.87* 136.92* -108.80*** 128.51 14.96*** 212.45 
 (35.89) (33.51) (74.64) (78.47) (31.21) (214.48) (3.45) (269.95) 
Own Home 179.07*** 152.43*** 14.97 418.07*** 91.12*** 973.83*** 14.09*** 110.78 
 (34.85) (32.53) (72.47) (76.19) (30.31) (208.25) (3.35) (262.10) 
Black -208.05*** 31.99*** -43.54** -251.98*** -148.07*** -365.01*** -2.72*** -12.71 
 (9.55) (8.91) (19.85) (20.87) (8.30) (57.05) (0.92) (72.35) 
Native American -60.88 -51.59 -36.82 -105.92 54.52 -168.83 -1.93 39.85 
 (43.51) (40.61) (90.47) (95.11) (37.83) (259.96) (4.18) (328.87) 
Asian -85.97*** -117.11*** 398.80*** -499.80*** -249.72*** -358.74*** 0.40 -55.76 
 (13.71) (12.80) (28.51) (29.97) (11.92) (81.92) (1.32) (103.36) 
Pacific Islander -166.47*** -78.44 -64.19 -389.57*** -164.26*** -121.72 -0.15 -416.70 
 (51.55) (48.13) (107.21) (112.70) (44.83) (308.05) (4.96) (381.75) 
Multi-Race -27.19 -1.60 163.88*** -40.64 -28.29 -38.34 1.48 -73.09 
 (28.68) (26.77) (59.64) (62.70) (24.94) (171.38) (2.76) (212.82) 
Rent Home 57.09* 121.96*** 42.91 126.95* -60.31** 146.05 13.80*** 295.06 
 (34.36) (32.07) (71.45) (75.11) (29.88) (205.30) (3.30) (258.37) 
Ref Sex -135.91*** 41.17*** 3.56 -28.61** -7.05 -174.38*** 0.73 -47.35 
 (6.01) (5.61) (12.50) (13.14) (5.23) (35.91) (0.58) (45.33) 
MSA -190.21*** -28.20 -69.13 60.67 -37.52 -168.10 -3.66 685.04*** 
 (35.15) (32.81) (73.10) (76.84) (30.57) (210.04) (3.38) (260.49) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00*** 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -36.89*** 20.97*** -21.97* 83.44*** 128.55*** 67.53* 0.18 -38.69 
 (6.09) (5.68) (12.66) (13.31) (5.29) (36.37) (0.59) (45.95) 
Grandchild -47.51*** -19.48* -176.96*** 15.81 11.12 -27.13 0.13 -18.38 
 (10.73) (10.02) (22.32) (23.46) (9.33) (64.14) (1.03) (81.37) 
Ref Spouse 89.40*** 68.97*** 4.74 185.84*** 310.31*** 917.09*** 1.09 -4.31 
 (7.58) (7.08) (15.77) (16.58) (6.59) (45.32) (0.73) (57.27) 
Earner 51.77*** -5.26 15.57* -58.58*** 25.76*** 612.90*** 0.05 25.10 
 (4.00) (3.74) (8.32) (8.75) (3.48) (23.91) (0.38) (30.38) 
Family Members -7.88 1.81 7.09 -13.61 346.89*** 64.90** -1.01** 13.17 
 (5.11) (4.77) (10.63) (11.17) (4.44) (30.54) (0.49) (38.62) 
Millennials 22.42*** 53.72*** 116.11*** 1.62 -81.36*** -10.00 0.24 12.79 
 (5.96) (5.57) (12.40) (13.03) (5.18) (35.62) (0.57) (44.92) 
Year 29.49*** -30.15*** 3.92** -9.55*** 49.54*** -23.99*** 0.44*** -8.08 
 (0.86) (0.81) (1.80) (1.89) (0.75) (5.16) (0.08) (6.48) 
House Price 0.00* -0.00*** -0.00*** 0.00 0.00*** 0.00** -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -59,313.3*** 59,962.69*** -9,364.46*** 18,312.23*** -99,371.9*** 47,335.07*** -
894.8*** 
15,571.72 
 (1,730.05) (1,615.03) (3,597.64) (3,781.98) (1,504.43) (10,337.64) (166.31) (12,976.14) 
         
Observations 257,503 257,503 257,503 257,503 257,503 257,503 257,503 246,811 
R-squared 0.16 0.09 0.04 0.06 0.32 0.06 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
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All Dependent Variables: Millennials Only 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age 12.8*** -2.3 -51.1*** 5.9 38.9*** 5.4 0.4 5.1 
 (3.4) (3.1) (12.9) (4.3) (2.9) (20.8) (0.4) (9.7) 
Urban/Rural 203.4 601.7*** 1,277.8* -236.1 -111.5 546.5 3.2 91.0 
 (195.0) (178.2) (740.1) (246.0) (169.3) (1,197.8) (20.3) (558.2) 
Ref Educ 42.8*** 33.9*** 190.1*** 46.3*** -2.2 158.4*** 1.0 42.6** 
 (6.9) (6.3) (26.4) (8.8) (6.0) (42.7) (0.7) (20.0) 
Live w/ Parents 307.5** 360.8*** 85.2 191.6 -42.7 -1,300.2* 9.1 156.7 
 (119.7) (109.4) (454.3) (151.0) (103.9) (735.3) (12.4) (344.1) 
Own Home 331.3*** 195.6* -147.1 342.3** 9.5 -588.7 10.1 75.8 
 (117.6) (107.4) (446.1) (148.3) (102.0) (722.0) (12.2) (337.9) 
Black -104.3*** 65.9** -153.3 -117.7*** -69.0*** -268.5 -4.0 -22.3 
 (28.6) (26.1) (108.5) (36.1) (24.8) (175.5) (3.0) (82.4) 
Native American -112.6 -90.9 139.2 -152.8 19.6 156.8 -8.5 -70.9 
 (107.7) (98.4) (408.6) (135.8) (93.4) (661.2) (11.2) (309.3) 
Asian 144.9*** -2.3 1,676.3*** -314.5*** -171.1*** -373.5 -4.5 71.4 
 (40.3) (36.8) (152.9) (50.8) (35.0) (247.4) (4.2) (116.2) 
Pacific Islander -78.8 -167.8 76.6 -227.6 222.3* -1,577.0* 0.0 -287.5 
 (135.7) (124.0) (514.9) (171.1) (117.7) (833.2) (14.1) (388.3) 
Multi-Race 173.8*** 61.2 248.5 -90.4 -9.0 -123.6 -1.5 -9.4 
 (66.1) (60.4) (250.7) (83.3) (57.3) (405.7) (6.9) (189.4) 
Rent Home 314.2*** 304.6*** 24.4 197.2 52.9 -1,057.4 7.3 142.0 
 (117.9) (107.7) (447.5) (148.7) (102.3) (724.2) (12.2) (338.9) 
Ref Sex -157.0*** 90.5*** -43.0 -78.8*** -10.6 -88.0 -0.8 85.9 
 (18.9) (17.3) (71.9) (23.9) (16.4) (116.3) (2.0) (54.6) 
MSA -206.9* -111.4 -541.2 134.1 30.7 615.5 -1.1 -90.1 
 (120.8) (110.4) (458.6) (152.4) (104.9) (742.2) (12.6) (345.8) 
Post Tax Inc 0.0*** 0.0*** -0.0 0.0*** 0.0*** 0.0*** 0.0*** -0.0 
 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 
Child -211.1*** -60.3*** -1,093.4*** 0.7 -121.3*** 136.1 -1.1 -27.1 
 (25.5) (23.3) (96.6) (32.1) (22.1) (156.4) (2.6) (73.8) 
Grandchild -230.1 -351.4 -982.2 -123.0 -4.3 -334.5 -0.2 18.2 
 (295.0) (269.5) (1,119.4) (372.0) (256.0) (1,811.5) (30.6) (844.1) 
Ref Spouse -210.9*** -116.7*** -269.4*** 42.7 43.3* 871.5*** -0.1 48.4 
 (26.5) (24.2) (100.5) (33.4) (23.0) (162.7) (2.8) (76.1) 
Earner 88.5*** -18.9 -759.6*** 100.2*** -35.9** 911.6*** -2.0 117.2** 
 (20.0) (18.3) (76.0) (25.3) (17.4) (123.0) (2.1) (58.3) 
Family Members 100.4*** 141.1*** 914.7*** 29.7 508.8*** 44.3 -1.1 8.5 
 (21.1) (19.3) (80.1) (26.6) (18.3) (129.7) (2.2) (61.4) 
Year 35.0*** -18.8*** 55.3*** -5.3 34.7*** 32.4 -0.0 0.2 
 (3.4) (3.1) (12.8) (4.3) (2.9) (20.8) (0.4) (9.9) 
House Price 0.0** 0.0 0.0 0.0 0.0*** 0.0 0.0 -0.0 
 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 
Constant -70,822.6*** 36,355.4*** -112,858.6*** 10,088.5 -69,950.4*** -66,342.0 61.5 -1,492.9 
 (6,755.9) (6,173.6) (25,638.3) (8,521.6) (5,863.3) (41,491.8) (701.9) (19,860.2) 
         
Observations 17,961 17,961 17,961 17,961 17,961 17,961 17,961 17,708 
R-squared 0.2 0.1 0.0 0.1 0.3 0.1 0.0 0.0 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
 
 
MacDonald 41 
	
All Dependent Variables: Reference Age Above 65 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -7.79*** -8.69*** 1.20 -18.71*** -16.25*** -62.55*** -0.02 -0.74 
 (0.80) (0.48) (1.08) (1.93) (0.71) (4.40) (0.08) (7.39) 
Urban/Rural 22.91 71.64 28.83 -29.76 22.77 272.32 0.02 -2,640.8*** 
 (89.09) (53.20) (120.69) (215.11) (79.32) (489.88) (8.42) (816.54) 
Ref Educ 66.02*** 38.85*** 19.93*** 78.29*** 48.56*** 163.86*** 1.20*** 7.81 
 (2.84) (1.70) (3.85) (6.86) (2.53) (15.62) (0.27) (26.22) 
Live w/ Parents 58.15 208.67*** -110.24 186.77 -83.26 60.15 10.64 339.96 
 (73.70) (44.01) (99.83) (177.94) (65.61) (405.24) (6.96) (676.99) 
Own Home 202.11*** 240.72*** -81.60 418.70** 137.38** 718.56* 13.65** 284.00 
 (71.15) (42.49) (96.39) (171.81) (63.35) (391.26) (6.72) (653.38) 
Black -166.06*** 2.96 -19.73 -141.65*** -104.55*** -283.68*** 3.08* 168.42 
 (18.95) (11.32) (25.67) (45.75) (16.87) (104.19) (1.79) (175.98) 
Native American 10.01 -9.17 2.92 67.73 -95.01 -334.77 -0.29 -158.06 
 (109.32) (65.29) (148.10) (263.97) (97.33) (601.15) (10.33) (1,017.23) 
Asian -91.89*** -79.00*** 79.23* -330.59*** -191.45*** -190.57 2.12 -402.44 
 (31.26) (18.67) (42.35) (75.48) (27.83) (171.89) (2.95) (288.08) 
Pacific Islander -298.85** -112.19 -25.22 -466.13 -292.43** -909.15 -10.86 -39.96 
 (131.42) (78.48) (178.03) (317.31) (117.00) (722.63) (12.42) (1,205.79) 
Multi-Race -239.17*** -68.91* 87.07 95.91 -43.09 -672.09* -0.48 -179.65 
 (65.89) (39.35) (89.26) (159.10) (58.66) (362.33) (6.23) (601.87) 
Rent Home 31.81 194.80*** -106.45 142.90 -82.48 -123.67 10.84 471.72 
 (69.87) (41.73) (94.66) (168.71) (62.21) (384.22) (6.60) (641.49) 
Ref Sex -145.77*** 45.24*** -8.57 -111.52*** -7.86 -328.96*** 0.92 -52.48 
 (11.74) (7.01) (15.90) (28.35) (10.45) (64.55) (1.11) (108.33) 
MSA -165.67*** -89.73** -9.01 27.10 57.09 -373.28 -3.56 2,739.24*** 
 (60.80) (36.31) (82.37) (146.82) (54.13) (334.35) (5.75) (556.77) 
Post Tax Inc 0.01*** 0.00*** 0.00*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -58.14*** -24.38** 83.62*** -76.13 97.46*** 7.35 -0.69 -201.12 
 (20.02) (11.95) (27.12) (48.33) (17.82) (110.07) (1.89) (187.26) 
Grandchild -5.87 -6.97 -91.49*** -47.54 98.94*** 85.14 -0.99 -134.19 
 (25.75) (15.38) (34.88) (62.17) (22.92) (141.58) (2.43) (241.49) 
Ref Spouse 187.74*** 117.36*** 43.95* 23.94 302.58*** 808.84*** 2.56 53.10 
 (18.55) (11.08) (25.13) (44.79) (16.52) (102.01) (1.75) (172.11) 
Earner 24.62*** 40.76*** -9.79 -39.49* -9.12 237.30*** 2.48*** -91.24 
 (9.45) (5.64) (12.80) (22.82) (8.41) (51.96) (0.89) (87.83) 
Family Members -23.94 -34.68*** -87.02*** 51.23 396.65*** 104.51 -3.41** 221.66 
 (15.40) (9.20) (20.86) (37.18) (13.71) (84.68) (1.46) (143.48) 
Millennials 22.36 102.29*** 257.39*** -10.55 -212.41*** 21.13 4.44** -79.47 
 (20.94) (12.50) (28.37) (50.56) (18.64) (115.14) (1.98) (195.09) 
Year 25.79*** -14.29*** -3.95* 3.84 39.70*** 7.82 0.64*** 7.18 
 (1.51) (0.90) (2.05) (3.65) (1.35) (8.32) (0.14) (13.94) 
House Price 0.00 -0.00* -0.00 0.00*** 0.00 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -51,406.9*** 28,788.07*** 7,745.45* -7,288.58 -78,358.6*** -11,820.09 -1,289.1*** -15,440.31 
 (3,033.67) (1,811.64) (4,109.60) (7,324.95) (2,700.86) (16,681.41) (286.68) (27,947.51) 
         
Observations 54,154 54,154 54,154 54,154 54,154 54,154 54,154 52,790 
R-squared 0.16 0.11 0.01 0.04 0.29 0.06 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
MacDonald 42 
	
All Dependent Variables: Reference Age Above 65, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -8.08*** -8.48*** 1.79* -18.68*** -14.97*** -62.92*** -0.01 -1.05 
 (0.82) (0.48) (1.08) (2.05) (0.70) (4.50) (0.08) (7.86) 
Urban/Rural 67.05 59.24 8.42 -8.05 35.83 336.36 -0.98 -2,936.5*** 
 (91.47) (53.91) (120.27) (228.79) (78.20) (502.48) (8.62) (871.20) 
Ref Educ 67.93*** 38.72*** 16.11*** 78.53*** 48.47*** 157.97*** 1.23*** 7.66 
 (2.94) (1.73) (3.86) (7.34) (2.51) (16.13) (0.28) (28.16) 
Live w/ Parents 46.41 187.30*** -84.11 178.24 -68.23 118.94 11.62* 401.85 
 (74.35) (43.82) (97.76) (185.97) (63.57) (408.44) (7.01) (709.93) 
Own Home 181.33** 220.60*** -68.96 404.00** 146.36** 760.12* 14.66** 330.94 
 (71.74) (42.28) (94.33) (179.44) (61.34) (394.09) (6.76) (684.71) 
Black -173.78*** -5.95 -6.35 -148.34*** -79.73*** -305.80*** 3.79** 181.99 
 (19.91) (11.74) (26.19) (49.81) (17.03) (109.41) (1.88) (192.02) 
Native American 49.94 0.05 23.92 61.57 -74.94 -288.83 0.20 -165.32 
 (112.07) (66.05) (147.37) (280.34) (95.82) (615.69) (10.56) (1,080.66) 
Asian -100.37*** -61.01*** 2.52 -290.37*** -186.33*** -392.83** 2.70 -417.00 
 (33.02) (19.46) (43.42) (82.59) (28.23) (181.39) (3.11) (316.40) 
Pacific Islander -262.97* -46.11 10.65 -360.09 -193.58 -1,052.32 -9.79 47.15 
 (142.59) (84.03) (187.49) (356.66) (121.91) (783.32) (13.44) (1,361.10) 
Multi-Race -227.27*** -51.97 105.57 179.30 -72.61 -596.23 0.60 -196.71 
 (68.84) (40.57) (90.52) (172.20) (58.86) (378.19) (6.49) (653.57) 
Rent Home 22.26 177.11*** -88.62 133.72 -69.97 -44.77 11.88* 540.56 
 (70.42) (41.50) (92.60) (176.16) (60.21) (386.88) (6.64) (672.06) 
Ref Sex -146.52*** 46.47*** 4.50 -111.65*** 2.75 -315.06*** 0.90 -51.93 
 (11.96) (7.05) (15.72) (29.91) (10.22) (65.69) (1.13) (114.65) 
MSA -202.91*** -74.43** 17.48 25.98 54.17 -405.30 -3.06 3,036.88*** 
 (63.21) (37.25) (83.11) (158.10) (54.04) (347.23) (5.96) (601.69) 
Post Tax Inc 0.01*** 0.00*** 0.00*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -62.76** -45.15*** 20.74 -148.33** 89.37*** 160.33 -1.10 -321.39 
 (26.50) (15.62) (34.84) (66.29) (22.66) (145.58) (2.50) (256.90) 
Grandchild 4.81 -41.24 160.31* -62.41 -170.02*** 239.62 1.39 419.77 
 (68.42) (40.33) (89.97) (171.16) (58.50) (375.90) (6.45) (665.88) 
Ref Spouse 196.52*** 110.56*** 18.02 -37.12 261.16*** 865.91*** 2.28 31.56 
 (22.29) (13.14) (29.31) (55.77) (19.06) (122.47) (2.10) (215.45) 
Earner 25.61** 54.67*** 4.43 -39.33 -0.49 157.12*** 2.33** -122.12 
 (10.33) (6.09) (13.59) (25.85) (8.84) (56.77) (0.97) (99.82) 
Family Members -32.77 -27.52** -56.90** 113.17** 458.62*** 114.37 -3.10 285.58 
 (20.21) (11.91) (26.57) (50.54) (17.28) (111.01) (1.90) (195.77) 
Year 24.90*** -13.37*** -3.59* 4.21 38.97*** 6.51 0.69*** 8.57 
 (1.55) (0.91) (2.04) (3.87) (1.32) (8.51) (0.15) (14.82) 
House Price 0.00* -0.00 -0.00 0.00*** 0.00 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -49,635.3*** 26,926.44*** 6,942.45* -8,145.85 -77,122.0*** -9,165.39 -1,405.9*** -18,331.37 
 (3,103.46) (1,829.05) (4,080.80) (7,762.96) (2,653.51) (17,049.35) (292.55) (29,711.48) 
         
Observations 50,815 50,815 50,815 50,815 50,815 50,815 50,815 49,542 
R-squared 0.17 0.11 0.01 0.04 0.27 0.06 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
 
 
MacDonald 43 
	
All Dependent Variables: Reference Age Between 55-64 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age 0.52 -1.32 -41.93*** -4.13 -0.21 5.49 -0.40 2.96 
 (3.51) (3.01) (5.44) (6.94) (2.31) (16.68) (0.25) (28.30) 
Urban/Rural -52.77 -106.28 -108.42 -372.90 153.99 -460.19 5.26 171.76 
 (146.45) (125.89) (227.31) (289.91) (96.58) (696.61) (10.50) (1,162.90) 
Ref Educ 94.92*** 55.59*** 95.22*** 94.56*** 43.84*** 137.45*** 1.38*** 75.27 
 (5.64) (4.84) (8.75) (11.16) (3.72) (26.81) (0.40) (45.76) 
Live w/ Parents 136.38 31.82 337.41* 1,041.75*** -110.73 -240.53 1.94 -1,056.30 
 (129.64) (111.43) (201.21) (256.62) (85.49) (616.63) (9.30) (1,042.44) 
Own Home 281.39** 57.75 410.10** 1,329.40*** 90.93 470.15 0.01 -940.83 
 (124.66) (107.15) (193.48) (246.76) (82.20) (592.93) (8.94) (1,002.36) 
Black -277.60*** -15.58 -31.56 -333.21*** -224.36*** -619.90*** -4.42* 23.76 
 (32.32) (27.78) (50.16) (63.97) (21.31) (153.72) (2.32) (261.78) 
Native American -194.54 -153.83 -72.54 -239.96 -1.57 -1,037.49 0.91 106.61 
 (137.73) (118.39) (213.77) (272.65) (90.82) (655.13) (9.88) (1,117.33) 
Asian -46.66 53.28 385.93*** -531.67*** -300.38*** -93.99 4.27 -259.10 
 (48.66) (41.83) (75.52) (96.32) (32.09) (231.45) (3.49) (393.54) 
Pacific Islander -348.28** -89.00 -262.47 -609.23* -129.06 404.68 -9.07 246.64 
 (167.15) (143.68) (259.44) (330.88) (110.23) (795.07) (11.99) (1,332.59) 
Multi-Race -212.68** 10.24 -107.39 194.13 -125.92** -68.70 -2.66 74.01 
 (96.94) (83.33) (150.47) (191.91) (63.93) (461.12) (6.95) (773.59) 
Rent Home 116.84 19.37 371.93** 1,056.16*** -88.15 -554.32 -0.56 -742.82 
 (121.78) (104.68) (189.01) (241.07) (80.30) (579.25) (8.73) (979.01) 
Ref Sex -114.05*** 83.57*** -71.56** 28.03 6.21 -66.05 2.20 -154.51 
 (20.01) (17.20) (31.06) (39.62) (13.20) (95.19) (1.44) (161.32) 
MSA -151.75 52.68 122.94 -38.14 -14.97 403.27 -5.24 207.67 
 (106.65) (91.67) (165.53) (211.11) (70.33) (507.27) (7.65) (844.91) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -18.70 36.26 308.26*** 26.96 156.80*** 247.99* -1.36 -122.49 
 (27.75) (23.86) (43.07) (54.94) (18.30) (132.00) (1.99) (224.81) 
Grandchild -22.83 -1.39 -285.22*** 23.60 -66.42*** -365.11** -1.17 83.72 
 (34.34) (29.52) (53.30) (67.98) (22.65) (163.36) (2.46) (279.10) 
Ref Spouse 262.97*** 159.09*** 222.55*** 420.51*** 444.98*** 983.64*** 1.84 -169.51 
 (26.84) (23.07) (41.66) (53.14) (17.70) (127.68) (1.92) (215.89) 
Earner -20.98 -40.24*** -118.63*** -153.77*** -30.31*** 311.48*** 0.62 124.46 
 (13.55) (11.65) (21.03) (26.82) (8.93) (64.44) (0.97) (109.57) 
Family Members -16.64 -6.97 -126.38*** -67.78* 340.39*** 199.77** -0.85 -10.59 
 (19.36) (16.64) (30.05) (38.33) (12.77) (92.10) (1.39) (154.87) 
Millennials 27.41 48.81** 353.63*** 90.44* -9.69 119.88 1.38 -46.94 
 (26.71) (22.96) (41.46) (52.88) (17.62) (127.06) (1.92) (217.10) 
Year 21.76*** -36.02*** 2.08 -16.46*** 45.43*** -79.73*** 0.10 -24.28 
 (2.81) (2.42) (4.36) (5.57) (1.85) (13.37) (0.20) (22.70) 
House Price 0.00 -0.00 -0.00 0.00 0.00* 0.00* -0.00 -0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -44,219.0*** 71,717.52*** -3,228.21 31,690.29*** -90,806.8*** 159,125.67*** -183.70 47,983.20 
 (5,635.66) (4,844.35) (8,747.08) (11,156.05) (3,716.34) (26,806.53) (404.11) (45,520.32) 
         
Observations 40,989 40,989 40,989 40,989 40,989 40,989 40,989 39,385 
R-squared 0.13 0.07 0.06 0.04 0.28 0.05 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
MacDonald 44 
	
All Dependent Variables: Reference Age Between 55-64, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age 3.80 0.12 -37.28*** -2.69 1.32 8.64 -0.33 12.93 
 (4.01) (3.25) (4.92) (8.55) (2.32) (17.95) (0.28) (34.50) 
Urban/Rural -10.59 -7.05 330.87 -415.58 114.79 -1,245.63 6.04 318.14 
 (170.17) (137.93) (208.46) (362.72) (98.59) (761.50) (11.85) (1,438.66) 
Ref Educ 97.69*** 52.89*** 71.15*** 89.85*** 45.65*** 118.21*** 1.90*** 78.93 
 (6.62) (5.36) (8.11) (14.10) (3.83) (29.61) (0.46) (57.36) 
Live w/ Parents 277.79* 135.09 577.00*** 1,347.25*** -120.74 -193.42 -1.86 -1,318.61 
 (150.98) (122.38) (184.96) (321.82) (87.47) (675.64) (10.51) (1,295.52) 
Own Home 385.50*** 142.13 575.75*** 1,662.72*** 84.76 479.77 -4.88 -1,163.26 
 (145.31) (117.79) (178.02) (309.74) (84.19) (650.28) (10.12) (1,247.04) 
Black -260.96*** -34.86 24.53 -325.91*** -168.11*** -530.39*** -3.74 21.51 
 (38.22) (30.98) (46.82) (81.47) (22.14) (171.04) (2.66) (329.78) 
Native American -199.32 -86.89 -25.73 -140.73 -78.03 -338.86 -1.66 567.42 
 (168.86) (136.87) (206.85) (359.92) (97.83) (755.62) (11.75) (1,454.35) 
Asian 43.37 177.07*** 287.84*** -476.11*** -221.40*** -44.84 0.26 -453.02 
 (60.99) (49.44) (74.71) (130.00) (35.33) (272.92) (4.25) (526.01) 
Pacific Islander -483.58* -49.31 -89.03 -555.49 -177.35 -1,162.57 -9.57 -110.86 
 (261.29) (211.79) (320.09) (556.93) (151.38) (1,169.25) (18.19) (2,220.68) 
Multi-Race -187.57 26.73 8.88 125.46 -115.59* 242.13 -5.01 243.76 
 (117.13) (94.94) (143.49) (249.67) (67.86) (524.16) (8.15) (998.46) 
Rent Home 232.32 117.57 581.25*** 1,356.70*** -86.27 -506.86 -3.67 -967.41 
 (142.12) (115.20) (174.10) (302.93) (82.34) (635.99) (9.89) (1,219.32) 
Ref Sex -124.37*** 97.63*** -113.75*** 53.03 14.69 -100.57 0.91 -133.42 
 (22.64) (18.35) (27.74) (48.26) (13.12) (101.33) (1.58) (194.58) 
MSA -159.27 -38.43 -314.09** -35.74 -26.00 1,082.84* -5.54 -6.51 
 (127.39) (103.26) (156.06) (271.53) (73.80) (570.06) (8.87) (1,074.36) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -100.79** 39.60 137.83*** 16.48 47.89* 180.76 -3.42 -403.97 
 (43.10) (34.94) (52.80) (91.88) (24.97) (192.89) (3.00) (373.78) 
Grandchild 80.32 195.21 251.58 237.36 -341.49 -1,444.03 -3.92 -1,863.21 
 (553.45) (448.61) (678.00) (1,179.67) (320.65) (2,476.67) (38.53) (5,074.34) 
Ref Spouse 262.19*** 179.39*** 131.96*** 451.65*** 403.31*** 962.32*** 0.86 -406.51 
 (33.61) (27.24) (41.17) (71.64) (19.47) (150.41) (2.34) (287.51) 
Earner -9.18 -16.49 -68.62*** -158.91*** -6.10 162.80** -0.19 320.63** 
 (17.42) (14.12) (21.34) (37.14) (10.09) (77.96) (1.21) (150.38) 
Family Members 22.28 -35.85 -63.64* -61.78 416.18*** 317.68*** 1.25 96.05 
 (27.32) (22.14) (33.47) (58.23) (15.83) (122.25) (1.90) (232.59) 
Year 20.06*** -33.08*** 3.59 -16.11** 43.26*** -76.31*** -0.18 -18.86 
 (3.23) (2.62) (3.96) (6.89) (1.87) (14.47) (0.23) (27.80) 
House Price 0.00 -0.00 -0.00 0.00 0.00* 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -41,255.*** 65,681.06*** -6,226.58 30,635.8** -86,654.*** 152,396.3*** 371.53 36,221.35 
 (6,480.20) (5,252.64) (7,938.47) (13,812.49) (3,754.37) (28,998.66) (451.12) (55,733.32) 
         
Observations 32,164 32,164 32,164 32,164 32,164 32,164 32,164 30,826 
R-squared 0.12 0.07 0.04 0.03 0.24 0.04 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
 
 
MacDonald 45 
	
All Dependent Variables: Reference Age Between 45-54 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -7.09*** -4.40* 32.08*** -12.53** -1.85 -1.90 -0.08 12.48 
 (2.58) (2.36) (6.73) (6.21) (2.22) (15.10) (0.23) (18.31) 
Urban/Rural 167.22 83.87 -72.59 -49.50 486.45*** 894.30 0.80 -156.64 
 (120.68) (110.52) (315.24) (290.67) (104.11) (706.97) (10.93) (851.65) 
Ref Educ 90.78*** 61.27*** 206.51*** 120.00*** 64.97*** 164.83*** 1.70*** 24.98 
 (4.19) (3.84) (10.95) (10.10) (3.62) (24.56) (0.38) (29.99) 
Live w/ Parents 37.67 106.21 355.64 -100.35 86.45 492.08 27.35*** 1,403.32** 
 (84.27) (77.18) (220.14) (202.98) (72.70) (493.70) (7.64) (597.35) 
Own Home 204.76** 146.73** 365.81* 196.36 229.24*** 1,248.79*** 26.74*** 1,298.22** 
 (80.81) (74.00) (211.08) (194.63) (69.71) (473.39) (7.32) (572.72) 
Black -283.05*** -7.20 -85.37 -322.51*** -223.37*** -517.76*** -2.91 -253.93 
 (23.22) (21.26) (60.65) (55.92) (20.03) (136.01) (2.10) (165.42) 
Native American -5.03 -34.54 -209.49 -160.73 124.24 -667.64 -3.73 -160.00 
 (97.31) (89.12) (254.21) (234.39) (83.95) (570.10) (8.82) (691.13) 
Asian -190.43*** -216.31*** 366.26*** -575.46*** -297.88*** -626.39*** 1.44 -27.81 
 (33.79) (30.95) (88.27) (81.39) (29.15) (197.96) (3.06) (240.05) 
Pacific Islander -86.45 -70.53 -537.55* -433.19 -531.32*** -936.81 13.93 -
1,704.79** 
 (123.84) (113.41) (323.50) (298.28) (106.83) (725.49) (11.22) (862.00) 
Multi-Race -178.35** -35.19 138.45 -147.85 -38.40 214.11 -2.60 -128.12 
 (71.43) (65.42) (186.60) (172.05) (61.62) (418.47) (6.47) (500.58) 
Rent Home 37.73 86.00 349.91* -102.75 90.56 621.75 30.55*** 1,425.07** 
 (79.12) (72.46) (206.68) (190.57) (68.26) (463.51) (7.17) (560.85) 
Ref Sex -116.13*** 41.56*** 91.27** 16.54 48.62*** -12.51 0.47 -45.18 
 (14.44) (13.22) (37.72) (34.78) (12.46) (84.60) (1.31) (102.65) 
MSA -251.38*** -37.88 -84.92 -22.56 -176.05** -213.93 -4.51 59.55 
 (86.80) (79.49) (226.73) (209.06) (74.88) (508.48) (7.86) (607.03) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child 65.18*** 50.87*** 101.14* 70.10 138.54*** 177.77 -2.71 -60.95 
 (20.14) (18.44) (52.60) (48.50) (17.37) (117.96) (1.82) (145.94) 
Grandchild -1.22 -28.24 -389.07*** -17.23 -53.57** -115.72 -3.33 -46.91 
 (27.40) (25.10) (71.58) (66.00) (23.64) (160.54) (2.48) (196.79) 
Ref Spouse 125.50*** 95.87*** 209.38*** 243.12*** 392.55*** 746.00*** 0.35 -95.51 
 (19.51) (17.87) (50.98) (47.00) (16.83) (114.32) (1.77) (138.74) 
Earner 13.76 -32.12*** -175.92*** -116.58*** -55.65*** 678.23*** -0.66 -22.38 
 (9.30) (8.52) (24.30) (22.41) (8.02) (54.50) (0.84) (66.12) 
Family Members -0.03 10.38 286.57*** -6.45 329.66*** 152.96** 1.02 2.75 
 (13.13) (12.03) (34.30) (31.63) (11.33) (76.93) (1.19) (92.88) 
Millennials -28.93 43.70** -123.09** 70.77 -8.90 -116.87 1.37 92.35 
 (20.38) (18.67) (53.25) (49.10) (17.58) (119.41) (1.85) (148.58) 
Year 30.19*** -36.60*** 10.36* -11.42** 49.17*** -37.85*** 0.54*** -17.15 
 (2.11) (1.93) (5.50) (5.07) (1.82) (12.34) (0.19) (14.89) 
House Price 0.00 -0.00*** -0.00 -0.00 -0.00** 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -60,605.9*** 72,998.54*** -26,094.23** 22,303.51** -
98,885.5*** 
73,338.99*** -1,117.2*** 32,611.95 
 (4,216.32) (3,861.36) (11,014.10) (10,155.60) (3,637.32) (24,700.70) (382.03) (29,809.76) 
         
Observations 53,403 53,403 53,403 53,403 53,403 53,403 53,403 50,867 
R-squared 0.17 0.10 0.07 0.06 0.32 0.06 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
MacDonald 46 
	
 
 
All Dependent Variables: Reference Age Between 45-54, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -4.97 -3.96 8.41 5.00 -1.21 12.15 0.10 28.47 
 (3.44) (2.88) (7.19) (8.02) (2.50) (18.92) (0.28) (30.37) 
Urban/Rural 50.37 8.98 -245.09 -197.26 235.79** 445.59 -5.97 -434.93 
 (153.77) (128.74) (321.06) (358.16) (111.68) (845.16) (12.54) (1,332.10) 
Ref Educ 73.28*** 56.70*** 137.74*** 81.18*** 46.03*** 145.75*** 1.67*** 40.23 
 (5.94) (4.97) (12.40) (13.84) (4.31) (32.65) (0.48) (52.57) 
Live w/ Parents -5.82 191.40** 369.89 -95.13 23.42 472.34 1.71 -419.24 
 (111.44) (93.30) (232.68) (259.57) (80.93) (612.50) (9.09) (976.47) 
Own Home 104.87 207.81** 312.58 136.52 122.58 1,114.26* 3.54 -499.93 
 (107.45) (89.96) (224.35) (250.27) (78.03) (590.56) (8.77) (941.19) 
Black -247.87*** -19.59 24.93 -248.06*** -117.81*** -364.04** -2.99 -141.57 
 (30.37) (25.43) (63.41) (70.74) (22.06) (166.93) (2.48) (268.34) 
Native American 201.42 -4.10 -245.53 -72.51 -56.06 -382.36 -3.31 -99.34 
 (128.96) (107.96) (269.24) (300.36) (93.65) (708.75) (10.52) (1,129.23) 
Asian -154.15*** -134.32*** 472.46*** -471.46*** -192.21*** -462.66 2.30 -6.24 
 (54.46) (45.59) (113.70) (126.84) (39.55) (299.30) (4.44) (482.99) 
Pacific Islander -65.87 122.99 -257.79 -165.44 -295.38* 714.69 46.98** 202.79 
 (238.97) (200.06) (498.95) (556.60) (173.55) (1,313.42) (19.49) (2,048.90) 
Multi-Race -85.89 -15.89 -70.17 -3.28 -57.03 -328.65 1.48 -312.50 
 (102.04) (85.43) (213.05) (237.67) (74.10) (560.83) (8.32) (876.90) 
Rent Home 11.76 164.83* 399.30* -91.64 -10.06 619.54 4.37 -356.00 
 (105.65) (88.45) (220.58) (246.07) (76.73) (580.66) (8.62) (925.52) 
Ref Sex -154.70*** 74.69*** -10.21 54.55 -20.14 -12.94 -1.18 -109.50 
 (19.27) (16.13) (40.23) (44.87) (13.99) (105.89) (1.57) (169.95) 
MSA -97.00 -4.03 227.34 172.38 33.84 76.89 1.64 405.14 
 (108.14) (90.53) (225.78) (251.87) (78.53) (594.35) (8.82) (927.97) 
Post Tax Inc 0.01*** 0.01*** 0.01*** 0.01*** 0.00*** 0.02*** 0.00*** -0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -10.75 143.37*** 68.72 -47.77 -56.07* -199.47 2.03 -235.16 
 (41.31) (34.59) (86.25) (96.22) (30.00) (227.05) (3.37) (379.46) 
Grandchild -634.32 -482.42 1,995.85 -965.39 -484.64 -4,063.53 -13.34 -343.00 
 (1,079.14) (903.44) (2,253.13) (2,513.48) (783.70) (5,931.07) (88.03) (9,248.00) 
Ref Spouse 154.79*** 114.96*** 405.87*** 165.56*** 322.29*** 746.05*** 2.67 -140.98 
 (27.42) (22.95) (57.24) (63.86) (19.91) (150.68) (2.24) (241.23) 
Earner 100.57*** 21.73 -199.31*** 67.00 11.78 607.51*** 0.22 186.43 
 (17.88) (14.97) (37.34) (41.65) (12.99) (98.29) (1.46) (157.96) 
Family Members -63.18*** -14.80 112.11** -32.70 437.37*** 324.75*** -2.51 -54.94 
 (21.39) (17.91) (44.66) (49.82) (15.53) (117.56) (1.74) (186.64) 
Year 28.00*** -26.79*** 15.12** -3.91 41.77*** -2.91 0.59** -0.32 
 (2.87) (2.40) (5.99) (6.68) (2.08) (15.77) (0.23) (25.11) 
House Price 0.00 -0.00*** -0.00 -0.00 0.00 -0.00 -0.00 0.00* 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -56,082.8*** 53,250.05*** -33,104.0*** 6,725.54 -83,735.3*** 2,630.74 -1,203.3** -976.61 
 (5,749.04) (4,812.98) (12,003.34) (13,390.33) (4,175.11) (31,597.24) (468.98) (50,296.24) 
         
Observations 25,515 25,515 25,515 25,515 25,515 25,515 25,515 24,125 
R-squared 0.14 0.09 0.05 0.04 0.23 0.05 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
MacDonald 47 
	
 
All Dependent Variables: Reference Age Between 35-44 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age 4.06* -1.22 43.13*** 5.95 21.31*** 8.37 -0.28 14.10 
 (2.09) (2.67) (3.92) (4.89) (2.20) (15.10) (0.28) (15.22) 
Urban/Rural 138.91 301.20** 41.79 -69.64 313.55*** 1,758.59** -4.21 210.96 
 (108.96) (139.63) (204.52) (255.62) (115.13) (788.47) (14.77) (782.76) 
Ref Educ 76.70*** 48.99*** 70.54*** 115.14*** 42.40*** 109.77*** 2.70*** -70.28** 
 (3.72) (4.77) (6.98) (8.72) (3.93) (26.91) (0.50) (27.31) 
Live w/ Parents 35.45 217.36** 8.13 -5.46 -126.65* 270.21 24.83*** -588.68 
 (69.51) (89.08) (130.47) (163.07) (73.44) (502.99) (9.42) (501.66) 
Own Home 154.75** 198.45** -29.54 267.77* -15.50 1,156.79** 24.59*** -669.64 
 (67.15) (86.06) (126.05) (157.54) (70.95) (485.93) (9.10) (484.47) 
Black -213.18*** 64.79*** 33.57 -340.27*** -207.35*** -387.21*** -4.44* 85.42 
 (18.73) (24.00) (35.15) (43.93) (19.79) (135.50) (2.54) (137.73) 
Native American 7.01 13.62 -130.25 1.07 -53.57 1,028.83 -6.15 174.43 
 (97.91) (125.47) (183.78) (229.70) (103.46) (708.51) (13.27) (710.00) 
Asian -91.57*** -155.13*** 132.36*** -604.96*** -253.39*** -286.04 -1.59 161.53 
 (26.03) (33.35) (48.85) (61.05) (27.50) (188.32) (3.53) (189.38) 
Pacific Islander -167.64* -95.80 344.48* -413.54* -206.01** 799.15 8.68 -130.86 
 (98.00) (125.59) (183.95) (229.91) (103.55) (709.17) (13.29) (697.52) 
Multi-Race 111.61** -12.39 248.00** -69.07 14.28 423.76 -0.78 -303.21 
 (56.34) (72.20) (105.75) (132.17) (59.53) (407.67) (7.64) (402.08) 
Rent Home 36.52 199.03** -32.18 -16.02 -116.92* 284.06 21.96** -489.84 
 (66.17) (84.80) (124.20) (155.23) (69.92) (478.82) (8.97) (477.17) 
Ref Sex -98.81*** 6.78 79.15*** 17.42 34.07*** -317.52*** 2.07 6.20 
 (12.12) (15.53) (22.75) (28.43) (12.81) (87.70) (1.64) (88.48) 
MSA -233.94*** -31.45 -245.94* 1.98 -105.67 -672.27 -2.67 -2.20 
 (74.80) (95.86) (140.41) (175.49) (79.04) (541.29) (10.14) (533.71) 
Post Tax Inc 0.01*** 0.01*** 0.00*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00*** 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child 65.38*** 30.98 107.65*** 105.53** 109.73*** 103.68 2.27 9.30 
 (17.90) (22.93) (33.59) (41.98) (18.91) (129.50) (2.43) (130.15) 
Grandchild -27.43 15.32 -166.65** -54.88 -93.04** -203.70 1.46 -87.38 
 (36.67) (46.99) (68.82) (86.02) (38.74) (265.32) (4.97) (265.90) 
Ref Spouse 16.53 36.72* 43.92 158.71*** 329.55*** 680.32*** 2.70 -82.37 
 (16.33) (20.93) (30.66) (38.32) (17.26) (118.19) (2.21) (119.55) 
Earner 87.64*** -17.07 -25.27 -69.50*** -22.61** 790.10*** -0.51 69.05 
 (8.64) (11.07) (16.22) (20.27) (9.13) (62.53) (1.17) (63.50) 
Family Members -19.46* -14.03 31.27 15.60 285.84*** -75.85 -0.25 -20.38 
 (11.34) (14.53) (21.28) (26.60) (11.98) (82.04) (1.54) (83.27) 
Millennials -48.64** 70.11*** -33.10 -32.62 -3.47 144.16 -2.23 19.53 
 (20.80) (26.66) (39.04) (48.80) (21.98) (150.52) (2.82) (151.46) 
Year 34.96*** -38.20*** -4.30 -15.36*** 51.37*** -24.21* 0.55** -19.62 
 (1.76) (2.26) (3.31) (4.14) (1.86) (12.76) (0.24) (12.75) 
House Price 0.00*** 0.00 0.00 -0.00 0.00** 0.00 -0.00 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -70,483.5*** 75,818.61*** 5,840.53 29,485.50*** -103,668.1*** 46,622.09* -1,145.4** 39,797.95 
 (3,533.73) (4,528.42) (6,632.84) (8,289.98) (3,733.78) (25,570.79) (479.09) (25,554.38) 
         
Observations 51,686 51,686 51,686 51,686 51,686 51,686 51,686 49,115 
R-squared 0.17 0.07 0.03 0.08 0.28 0.04 0.00 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
MacDonald 48 
	
 
All Dependent Variables: Reference Age Between 35-44, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age -16.65*** -10.31*** -1.95 -3.44 8.05*** -26.16 -0.59** 33.88 
 (3.62) (3.29) (3.62) (8.27) (3.02) (23.45) (0.28) (39.38) 
Urban/Rural 464.60** 51.29 -81.96 26.20 333.46* 331.01 -7.48 175.15 
 (209.15) (189.97) (209.19) (477.94) (174.21) (1,355.14) (16.10) (2,236.14) 
Ref Educ 81.24*** 57.49*** 44.63*** 107.72*** 3.03 129.22*** 2.46*** -166.64** 
 (6.66) (6.05) (6.66) (15.22) (5.55) (43.15) (0.51) (72.94) 
Live w/ Parents -112.58 219.00** 177.75 -33.12 25.71 107.71 29.52*** -311.21 
 (108.95) (98.96) (108.97) (248.97) (90.75) (705.93) (8.39) (1,182.50) 
Own Home -12.11 208.43** 144.74 287.58 108.67 826.43 31.11*** -353.60 
 (104.87) (95.25) (104.88) (239.63) (87.35) (679.46) (8.07) (1,138.89) 
Black -203.41*** 46.36 44.41 -297.08*** -108.00*** -416.46** -4.37* -101.77 
 (32.64) (29.64) (32.64) (74.58) (27.18) (211.46) (2.51) (357.75) 
Native American -266.92 -93.37 -102.70 -87.54 -194.97 182.49 -3.80 -1,962.36 
 (172.10) (156.31) (172.13) (393.27) (143.35) (1,115.08) (13.25) (1,870.26) 
Asian -35.30 -153.50*** 123.95*** -601.95*** -202.03*** -233.94 -1.75 881.08* 
 (47.31) (42.97) (47.31) (108.10) (39.40) (306.51) (3.64) (509.03) 
Pacific Islander -163.03 -179.57 -220.54 -306.73 196.12 345.44 44.51** -60.82 
 (233.65) (212.22) (233.69) (533.92) (194.61) (1,513.86) (17.99) (2,469.85) 
Multi-Race -134.52 12.13 -21.33 -240.96 -77.31 -96.22 1.69 -977.50 
 (96.20) (87.38) (96.22) (219.83) (80.13) (623.31) (7.41) (1,022.77) 
Rent Home -50.07 223.46** 189.70* -22.61 9.93 121.35 30.32*** -187.84 
 (103.76) (94.24) (103.78) (237.10) (86.42) (672.28) (7.99) (1,126.56) 
Ref Sex -204.74*** 86.37*** 32.86 42.83 -18.24 -392.88*** -0.55 71.70 
 (21.50) (19.53) (21.50) (49.13) (17.91) (139.30) (1.66) (233.75) 
MSA -407.86*** 83.53 -21.14 78.75 -125.22 276.13 0.69 -78.25 
 (149.06) (135.39) (149.08) (340.62) (124.16) (965.79) (11.48) (1,577.20) 
Post Tax Inc 0.01*** 0.01*** 0.00** 0.01*** 0.00*** 0.02*** 0.00*** 0.01** 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child 54.59 58.64 275.52** -89.15 -292.26*** -175.16 28.85*** 919.91 
 (130.30) (118.35) (130.32) (297.75) (108.53) (844.23) (10.03) (1,521.78) 
Grandchild 72.98 -166.53 -30.08 -203.28 -848.32 12,049.77 -3.00 341.86 
 (1,270.13) (1,153.60) (1,270.33) (2,902.36) (1,057.91) (8,229.33) (97.78) (13,424.01) 
Ref Spouse 17.39 78.12*** 90.27*** 107.54 305.47*** 523.51*** -2.02 -324.35 
 (28.94) (26.29) (28.95) (66.14) (24.11) (187.52) (2.23) (316.18) 
Earner 173.07*** 55.06*** -17.56 41.78 58.02*** 811.48*** 0.81 209.03 
 (21.37) (19.41) (21.37) (48.82) (17.80) (138.43) (1.64) (234.07) 
Family Members -72.30*** -35.62* 27.87 109.63** 379.29*** 162.20 -0.10 -161.02 
 (20.88) (18.96) (20.88) (47.71) (17.39) (135.27) (1.61) (226.60) 
Year 37.26*** -23.60*** 7.06** 2.06 49.08*** -24.68 0.33 -30.24 
 (3.15) (2.86) (3.15) (7.21) (2.63) (20.43) (0.24) (34.02) 
House Price -0.00 0.00 0.00 -0.00 0.00* -0.00 0.00 -0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -74,241.3*** 46,683.82*** -14,791.06** -5,272.02 -98,281.70*** 49,203.68 -679.39 61,408.78 
 (6,313.42) (5,734.21) (6,314.43) (14,426.78) (5,258.56) (40,905.55) (486.04) (68,111.89) 
         
Observations 14,928 14,928 14,928 14,928 14,928 14,928 14,928 14,111 
R-squared 0.18 0.09 0.01 0.05 0.20 0.04 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
 
MacDonald 49 
	
 
All Dependent Variables: Reference Age Between 25-34 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost savings 
         
Ref Age 8.59*** 3.37 -28.73*** 10.50** 23.57*** -26.51 0.24 -0.33 
 (2.53) (2.39) (5.21) (4.65) (2.35) (18.35) (0.25) (14.13) 
Urban/Rural 123.56 68.25 172.19 -320.33 150.29 574.62 -1.71 314.41 
 (113.88) (107.57) (234.32) (209.21) (105.74) (825.51) (11.14) (620.92) 
Ref Educ 60.68*** 43.30*** 104.78*** 50.88*** 2.48 139.61*** 1.83*** 50.38** 
 (4.08) (3.86) (8.40) (7.50) (3.79) (29.59) (0.40) (22.77) 
Live w/ Parents 195.92*** 167.42*** 24.80 48.04 0.36 365.98 2.44 541.58 
 (66.91) (63.20) (137.66) (122.91) (62.12) (484.98) (6.55) (373.05) 
Own Home 213.61*** 156.16** -125.89 287.98** 109.91* 1,225.68*** -1.11 275.06 
 (64.99) (61.39) (133.72) (119.39) (60.35) (471.09) (6.36) (362.51) 
Black -158.75*** 52.77*** -1.88 -214.40*** -160.89*** -131.50 -3.93** -136.49 
 (19.66) (18.57) (40.45) (36.12) (18.26) (142.51) (1.92) (109.22) 
Native American -136.85 -85.07 -23.05 -121.10 148.69* 726.32 -1.28 -33.46 
 (83.25) (78.64) (171.30) (152.94) (77.30) (603.47) (8.14) (466.41) 
Asian 3.41 -133.35*** 331.98*** -429.27*** -198.35*** -205.26 -5.50** 2.04 
 (25.92) (24.48) (53.33) (47.61) (24.07) (187.88) (2.54) (143.35) 
Pacific Islander 33.52 -22.58 65.60 -94.29 223.62** -298.49 -9.89 -219.77 
 (94.60) (89.35) (194.64) (173.78) (87.84) (685.70) (9.25) (512.95) 
Multi-Race 151.25*** 22.64 101.43 -157.88 26.22 -266.48 11.43** -20.15 
 (54.86) (51.82) (112.87) (100.78) (50.94) (397.65) (5.37) (297.75) 
Rent Home 168.37*** 159.46*** -35.22 47.75 20.97 330.85 1.66 557.98 
 (64.58) (61.00) (132.88) (118.64) (59.97) (468.14) (6.32) (360.34) 
Ref Sex -121.54*** 29.12** -66.45** -29.40 8.64 -48.94 -1.84 -35.62 
 (13.00) (12.28) (26.76) (23.89) (12.07) (94.26) (1.27) (72.20) 
MSA -91.60 -37.47 -144.53 344.89** -31.77 -10.44 -1.63 -71.63 
 (77.99) (73.66) (160.47) (143.27) (72.42) (565.32) (7.63) (423.24) 
Post Tax Inc 0.01*** 0.01*** 0.00*** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -53.94*** 2.88 -155.12*** 54.74** 25.00** 48.23 -0.80 81.04 
 (13.41) (12.67) (27.60) (24.64) (12.46) (97.24) (1.31) (74.16) 
Grandchild -101.35 41.35 -167.20 34.41 16.24 -762.85 -2.31 85.56 
 (86.02) (81.25) (176.99) (158.02) (79.87) (623.52) (8.41) (470.64) 
Ref Spouse -103.93*** -29.21** 18.69 62.88** 155.93*** 998.90*** -0.08 -4.81 
 (15.01) (14.18) (30.89) (27.58) (13.94) (108.81) (1.47) (83.23) 
Earner 106.20*** 6.09 -145.90*** 50.99** 24.58** 680.10*** -2.12* 131.47** 
 (11.62) (10.98) (23.92) (21.35) (10.79) (84.25) (1.14) (65.01) 
Family Members -51.64*** 9.96 89.00*** -71.52*** 310.02*** -68.39 -0.64 -72.51 
 (10.26) (9.69) (21.11) (18.85) (9.53) (74.38) (1.00) (57.06) 
Millennials 51.51*** 59.21*** 33.20 27.80 4.19 54.25 0.28 -0.33 
 (11.66) (11.01) (23.99) (21.42) (10.83) (84.53) (1.14) (64.11) 
Year 33.10*** -32.20*** 17.09*** -13.59*** 48.19*** -20.63 0.49** 5.46 
 (2.31) (2.18) (4.75) (4.24) (2.14) (16.72) (0.23) (12.73) 
House Price -0.00 -0.00 -0.00 -0.00 0.00*** 0.00 -0.00 -0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -66,744.6*** 63,952.50*** -34,505.3*** 26,585.77*** -96,712.4*** 40,991.70 -988.7** -12,097.84 
 (4,603.29) (4,348.08) (9,471.50) (8,456.35) (4,274.30) (33,367.83) (450.33) (25,389.06) 
         
Observations 42,196 42,196 42,196 42,196 42,196 42,196 42,196 40,303 
R-squared 0.15 0.07 0.01 0.06 0.27 0.04 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
MacDonald 50 
	
 
All Dependent Variables: Reference Age Between 25-34, No Millennials 
VARIABLES avocadotoast apparelcost educationcost entertainmentcost grocerycost transportcost travelcost (savings 
         
Ref Age -0.67 3.05 -27.77*** 15.07 12.38*** -5.00 0.07 -9.42 
 (5.09) (4.62) (7.53) (11.95) (3.43) (31.89) (0.46) (45.68) 
Urban/Rural -350.76 -271.22 32.73 -310.42 33.53 1,305.35 1.42 746.22 
 (298.60) (271.40) (442.18) (701.57) (201.41) (1,872.14) (26.98) (2,573.94) 
Ref Educ 77.21*** 51.18*** 102.75*** 24.12 -17.91*** 184.26*** 2.33*** 118.10 
 (8.24) (7.49) (12.21) (19.37) (5.56) (51.68) (0.74) (74.07) 
Live w/ Parents 262.96* 233.98* -107.45 -44.03 19.88 -52.09 -6.25 1,880.18 
 (135.70) (123.34) (200.95) (318.83) (91.53) (850.80) (12.26) (1,236.60) 
Own Home 196.04 245.05** -266.06 243.20 143.76 524.66 -8.86 1,402.28 
 (131.52) (119.54) (194.76) (309.01) (88.71) (824.58) (11.88) (1,199.78) 
Black -255.86*** 25.91 69.60 -331.55*** -152.21*** 236.64 -4.44 -354.40 
 (43.08) (39.16) (63.80) (101.22) (29.06) (270.12) (3.89) (383.53) 
Native American -91.53 -231.39 -272.99 -226.49 66.25 -568.42 -1.35 -118.70 
 (190.40) (173.06) (281.95) (447.35) (128.43) (1,193.76) (17.20) (1,773.57) 
Asian 32.22 -155.20*** 225.83*** -336.99*** -175.67*** -140.62 -4.76 334.37 
 (50.30) (45.72) (74.49) (118.18) (33.93) (315.36) (4.54) (447.79) 
Pacific Islander 69.59 -24.92 -86.50 15.93 -33.15 1,112.64 -16.17 -334.44 
 (259.46) (235.82) (384.22) (609.61) (175.01) (1,626.74) (23.44) (2,225.04) 
Multi-Race 96.59 24.61 20.45 -259.62 60.04 -473.40 10.53 343.03 
 (121.68) (110.59) (180.19) (285.89) (82.07) (762.89) (10.99) (1,048.15) 
Rent Home 173.54 249.67** -106.27 -16.68 67.24 82.49 -6.30 2,061.34* 
 (131.13) (119.18) (194.18) (308.09) (88.45) (822.14) (11.85) (1,197.00) 
Ref Sex -130.62*** 95.76*** -77.91** -77.44 -12.45 14.61 -0.87 -185.77 
 (26.52) (24.11) (39.28) (62.32) (17.89) (166.30) (2.40) (236.59) 
MSA -27.37 92.24 -186.90 174.27 -162.34 -1,136.94 -7.96 -284.22 
 (216.88) (197.13) (321.17) (509.58) (146.29) (1,359.81) (19.59) (1,862.56) 
Post Tax Inc 0.01*** 0.01*** -0.00** 0.01*** 0.00*** 0.02*** 0.00*** 0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Child -566.08 -341.24 -121.47 -474.99 2,050.64*** 3,936.70 -16.94 -52.37 
 (415.62) (377.76) (615.47) (976.52) (280.34) (2,605.84) (37.55) (3,565.62) 
Grandchild 365.01 -282.17 -453.49 722.11 -475.61 -993.90 23.05  
 (1,363.60) (1,239.38) (2,019.28) (3,203.83) (919.76) (8,549.38) (123.20)  
Ref Spouse -36.06 -31.02 259.21*** 86.58 191.27*** 1,332.09*** -2.01 -258.27 
 (34.60) (31.45) (51.24) (81.30) (23.34) (216.94) (3.13) (309.45) 
Earner 117.75*** 78.56*** -193.45*** 231.96*** 125.43*** 616.95*** 1.58 759.12*** 
 (28.41) (25.82) (42.07) (66.76) (19.16) (178.14) (2.57) (257.28) 
Family Members -71.81*** -11.12 142.01*** -104.12* 291.85*** -108.04 -3.03 -334.15 
 (26.13) (23.75) (38.69) (61.39) (17.62) (163.81) (2.36) (233.38) 
Year 37.51*** -31.09*** 11.26 -15.19 41.04*** -40.79 -0.09 81.66 
 (5.76) (5.24) (8.53) (13.54) (3.89) (36.13) (0.52) (50.33) 
House Price -0.00 -0.00 -0.00 -0.00 0.00* -0.00 0.00 -0.00 
 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 
Constant -75,122.1*** 61,625.77*** -22,574.25 30,014.00 -81,536.9*** 80,539.24 181.50 -
166,532.05* 
 (11,482.82) (10,436.78) (17,004.29) (26,979.39) (7,745.31) (71,994.13) (1,037.44) (100,278.72) 
         
Observations 11,355 11,355 11,355 11,355 11,355 11,355 11,355 10,545 
R-squared 0.13 0.08 0.02 0.03 0.19 0.04 0.01 0.00 
Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 
Results are found using a fixed effects regression for State and Race. 
 
